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7) HE week has witnessed 
a rather unusual mix- 
ture of unfavorable 
and favorable devel- 
Tr} opments. The line of 
cleavage appears, 
i= however, to have been 
remarkably clearly 
-.§= | drawn between for- 
eign and domestic developments. 
Conditions abroad can scarcely be 
said to have improved, despite the 
optimistic utterances which marked 
the final session of the London con- 
ference; in some quarters, indeed, 
especially in financial circles, the 
general interpretation of the course 
of events this week appears to be 
that things have gone from bad to 
worse. At home, on the contrary, 
various weekly indexes covering the 
week ended July 18 indicate a sub- 
stantial upturn in business activity, 
a gain which, though it is too early 
to set down as marking the begin- 
ning of cyclical recovery from the 
depression, is rather too general and 
too vigorous to be ignored. 

That the London conference ac- 
complished virtually nothing tangi- 
tle is self-evident from the summary 
of results given out at the time it 
adjourned: 

(1) Renewal of the $100,000,000 
credit to the Reichsbank for an- 
other three months. (This was in- 
evitable, because the Reichsbank 
could not pay if payment were de- 
manded. ) 

(2) The governments of the Seven 
Powers to recommend to the central 
banks that they halt by every pos- 
sible means withdrawal of the pres- 
ent short-term credits. (This, it is 




















understood, the central banks have 
been endeavoring to do all along.) 

(3) Formation of a committee to 
examine the possibility of finding 
later additional short-term credits 
and also to study the possibility of 
converting such short-term credits 
into long-term loans. (This, of 
course, has been the crux of the 
German problem, which should have 
been attacked weeks, months or even 
years ago; the appointment of a 
committee to study it obviously con- 
tributes nothing to the abatement of 
the immediate crisis.) 

Many observers in this country, 
regardless of their previous attitude 
toward the whole question of inter- 
national indebtedness, will find it 
difficult, under the circumstances 
to disagree with The London Times 
when it concludes: “So long as the 
United States Government declined 
to discuss war debts and the French 
declined to discuss reparations, it 
was clear that no real progress could 
be made toward a permanent settle- 
ment of the economic problem of 
Germany. For the moment both 
France and the United States have 
succeeded in evading the real issues, 
but it is plain that they cannot be 
evaded much longer.” 

The immediate effect of the an- 
nouncement of the impending end 
of the conference was a fresh de- 
cline in the sterling exchange rate 
and a renewed outflow of gold from 
London, in an attempt to stem which 
the Bank of England yesterday 
morning raised its discount rate to 
3% ver cent from 2% per cent. The 
raising of the discount rate had the 
effect of (Continued on Next Page) 
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bringing about some recovery in sterling 
exchange, as well as in other European 
currencies, except the French franc; but 
the statement of the Bank of England 
for last Wednesday shows that its gold 
holdings had declined in the week from 
£165,199,000 to £150,044,000, and its pro- 
portion of reserves to liabilities from 
57.2 to 49.3. Whether the higher rate 
will stem the gold outflow appears to 
depend on how heavily British banks are 
committed in Germany, and on the ex- 
tent to which the withdrawal of French 
balances from London can be curtailed. 

But probably what the practical 
American business man is primarily in- 
terested in is how American business is 
likely to be affected. Germany is one 
of our most important customers, and 
in Germany the state of trade, according 
to recent news dispatches, is one of al- 
most complete stagnation. Unless some 
means are found for the removal of the 
internal banking restrictions now in 
force, it appears to be certain that even 
those industries which have been able to 
keep going will soon be faced with a 
shortage of raw materials because of the 
inability of German firms to pay foreign 
bills. 

Our cotton exports for the last few 
days have shown a sharp decrease. Or- 
dinarily it would be reasonable to ascribe 
such a decline to accidental fluctuations, 
but in view of the fact that for several 
months past cotton exports have been 
in excess of the corresponding period of 
1930, the current decline seems to lend 
considerable point to my conclusion last 
week that so far as the remainder of the 
current year is concerned American in- 
dustry, and to some extent American 
agriculture, have got to get down largely 
to a domestic basis, although sight 
should not be lost of the fact that no 
matter how serious foreign conditions 
may become, business men will find ways 
of carrying on a certain amount of in- 
ternational trade, even as they did dur- 
ing and immediately after the war. 

The domestic situation appears, most 
fortunately at this juncture, to have 
taken a decisive turn for the better, al- 
though the fact that various indexes 
have turned upward decisively should, 
of course, be interpreted with caution for 
the time being at least. The most sig- 





nificant upturn was that reported in the 
rate of operations in the steel industry, 
the adjusted index of which registers 
for the week ended July 18 a rise to 
41.8 from 39.4 for the preceding week. 
This rise is the first recorded by the 
steel index since early April, and trade 
reports indicate that activity is being 
sustained at the advanced level this 
week, although the usual seasonal move- 
ment is slightly downward. 

Another encouraging sign in the field 
of domestic business is that in the week 
ended July 18, the first week since the 
end of June that has not been abnor- 
mally affected by holiday influences, the 
adjusted index of electric power pro- 
duction shows a further substantial gain 
to 85.1, which compares with a recent 
low point of 82.1, and is the highest 
since that for the week ended May 16. 
Automobile output has been sustained 
through the increased demand which is 
being experienced by the company which 
has recently introduced radical improve- 
ments into the low-priced passenger car 
field. 

If, as is perfectly allowable, we dis- 
count the showing of the adjusted index 
of freight car loadings for the holiday 
week, the index for the week ended July 
11 may be said with accuracy to have 
made a satisfactory showing, comparing 
as it does, at 75.0, with 74.3 for the 
week ended June 27 and with a recent 
low point of 72.3 for the week ended 
June 13; and further grounds for en- 
couragement are to be found in the fact 
that this gain is partly attributable to 
a heavier movement, relative to 1930, of 
merchandise in less than carload lots. 
Relative to 1930, indeed, loadings of this 
class of freight were, in the week ended 
July 11, the heaviest of the year to 
date. 

As was to have been expected in view 
of the general business upturn which hit 
an untimely snag in April, many of the 
second quarter earnings statements now 
coming to hand reveal some improve- 


ment over the showings for the ex- 


tremely poor first quarter; but, as was 
also expected, the comparisons with the 
corresponding period of 1930 are rather 
dismal. And yet, considering the sever- 
ity of the commodity price decline which 
occurred in the second quarter, several 
companies may fairly be said to have 
done remarkably well. General Motors, 
for example, reports net earnings of 
$55,122,767, or $1.22 a share, as against 
$53,386,768, or $1.17 a share, in the sec- 
ond quarter of 1930. Reports for other 
companies show that there are a few 
which have actually come through the 
depression thus far without suffering 
any serious diminution in earning power. 
D. W. ELLS worth. 


FINANCIAL MARKETS 


ward again. A half-hearted attempt 

at recovery from last week’s de- 
cline has been followed by a reaction in 
which most of the gains of the preceding 
several days have been canceled. A 
number of leading stocks have again 
come rather close to their mid-June low 
points. It is now evident that nothing 
bullish is likely to come out of the Euro- 
pean situation to offset the several un- 
favorable items in the immediate domes- 
tic outlook. 

The market advanced moderately last 
Friday but reacted in the afternoon and 
on Saturday. A resumption of the rise 
carried through Tuesday. On the fol- 


[we stock market has turned down- 
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lowing day the market opened off and 
continued to decline at a moderate but 
steady pace. A lower opening on Thurs- 
day was followed by a very modest re- 
covery. 

Throughout the week the volume of 
trading has been extremely light. On 
Tuesday, in fact, transactions were the 
lowest since the Spring of 1926. 

The best of the moderate gains in the 
Friday-Tuesday rally were in Chrysler, 
Steel, Westinghouse, Telephone, and Con- 
solidated Gas, while American Can, 
Public Service, the railroad stocks and 
the industrial specialties tended to lag 
behind the general list. The Wednesday- 
Thursday decline was most extensive in 
Bethlehem, American Can, New York 
Central and Vanadium. 

Although some lingering hope of a sat- 
isfactory settlement of European diffi- 
culties may have played a part in the 
week’s rally, the chief motive force ap- 
pears to have been technical. A number 
of important stocks had got down to ap- 
proximately the mid-June low points, at 
which some support was naturally to be 
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expected. From the lack of volume on 
the rebound, however, as well as from 
the moderate extent of the recovery in a 
number of the important leaders, it was 
apparent that the rally did not represent 
a reversal of the underlying trend. 

There are a number of unfavorable 
items in the immediate market outlook. 
First of these is, of course, the senti- 
mental reaction from the recent enthusi- 
asm over the debt holiday plan. Several 
of the possibilities of two months ago 
have now become unpleasant realities, 
and we cannot be sure that the chapter 
of unfavorable European developments 
has yet been completed. Steel and rail- 
road company earnings for the second 
quarter, which will be published shortly, 
will make a poor showing. And there 
is increasing likelihood of unusually ex- 
tensive vacation shutting down of plants 
in the motor industry next month, which 
may have an unfavorable temporary ef- 
fect on general business activity. With 
all these uncertainties, it is little wonder 
that the market does not rally strongly. 

If the immediate outlook is unprom- 
ising, however, a number of observers 
believe that in September a better than 
seasonal improvement in business will 
begin. There is a possibility that after 
two years of subnormal consumption of 
goods the necessity of making up accu- 
mulated shortages might set in motion 
a genuine revival. The low commodity 
price level should stimulate certain types 
of buying. 

Still a little further ahead, however, 
is another crop of unfavorable develop- 
ments. The convening of Congress in 
December is likely to be followed by 
various proposals for radical legislation. 
There is a sharp seasonal increase in 
failures in December which may in the 
present situation bring to light some im- 
portant weaknesses. There is the usual 
December tax selling in a year of de- 
clining stock prices. Another wave of 
collateral loan readjustments may have 
to be gone through with to put bank 
ledgers in order for the year-end state- 
ments. Finally, if there is no marked 
business improvement in the last half of 
the year, 1931 earnings will make a very 
unfavorable comparison, even with 1930. 

On the other hand, it should not be 
forgotten that an enormous surplus of 
short-term credit is piling up in this 
country, which sooner or later will have 
its effect on the security markets and 
possibly also on commodity prices. These 
funds only await the assurance of some- 
thing approaching normal business con- 
ditions to rush into the security markets. 

Present foreign difficulties are in a 
sense a bullish influence in the Ameri- 
can markets because they will lead many 
investors to concentrate their invest- 
ments in domestic issues. 

There has been little change in the 
banking situation. This morning's state- 
ment of the Federal Reserve Banks 
shows a moderate increase in rediscounts 
and a slight decline in holdings of bills 
bought in the open market. Money in 
circulation has declined slightly. 

Money rates remain low, call money 
continuing unchanged at the 1% per cent 
official rate, but with loans freely 
offered outside at 1% and smaller 
amounts at 1 per cent. Time money is 
1% to 1% for 90-day loans. 

In the foreign exchange markets 
French, Belgian and Dutch rates have 
declined. German rates have recovered 
sharply. Sterling advanced substantially 
reflecting the rise of 1 per cent in the 
Bank of England rate which was an- 
nounced during the week. 

A. MCB. 
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Relief Provisions of the Young Plan [Inadequate 
To Meet German Crisis 


By LEO PASVOLSKY 
Y 


This is the first of three articles ex- 
plaining why America took the lead in 
the war debt holiday. 





HE necessity of some 
sort of a major move 
with regard to the 
huge body of inter- 
governmental indebt- 
edness resulting from 
the World War was 
the subject of earnest 

/ 7. es discussion alli over the 

world for some time prior to President 

Hoover’s epoch-making proposal for a 
debt holiday. Such a move was coming 
to be more and more widely regarded 
as indispensable if the world was to lift 
itself out of the present depression 
rather than sink still deeper into a 
morass of economic stagnation and re- 
trogression. 

In the course of this discussion it was 
frequently brought. out that the possible 
need for temporary relief from the war 
debt payments, far from having been 
ignored at the time when the numerous 
debt settlements were negotiated, was 
fully recognized by the negotiators, and 
that ample machinery had been provided 
for meeting emergencies by partial post- 
ponements of payments. All that was 
necessary. therefore, was for the relief 
machinery to be put into operation. Since 
the postponement of payments was op- 
tional with the debtors, it was within 
their power, if they so desired, to avail 
themselves of the possibility of relief 
agreed upon in advance. Certainly for 
this there was required no initiative on 
the part of the United States, the prin- 
cipal creditor-nation and the only one 
which is not at the same time a debtor 
on the war debt account. 

Instead of this taking place, relief 
from the burden of the war debt pay- 
ments has come about in the form of a 
dramatic gesture made by the United 
States. Not only that, but the scheme 
put forward by the American President 
goes far beyond the scope of the post- 
ponement machinery provided in the ex- 
isting debt settlements. Why was it 
necessary for America to take the lead 
in bringing about a lightening of the 
debt burden, and why did President 
Hoover’s proposal make such a clean 
sweep of the already existing machinery 
of relief and substitute for it a complete, 
rather than partial, adjournment of all 
war debt payments? 











Two Methods of Initiating Relief Under 
the Young Plan 


Within the scope of the existing agree- 
ments, there were, generally speaking, 
two ways of initiating a course of action 
that would have translated into actuality 
the growing realization of the need for 
relief from the war debt payments. 
There are almost twenty countries in- 
volved in the situation. Of these, how- 
ever, only six play a really important 
réle, namely the United States, Great 
Britain, France, Italy, Belgium and Ger- 
many. The first five of these countries 
are Germany’s principal creditors, with 
—— herself as a debtor only. The 
‘ast five are the principal debtors of the 
United States. with the United States 
as a creditor only. Great Britain, 
France, Italy and Belgium are debtors, 
as well as creditors, but, on balance, net 
creditors. In the circumstances, there- 
fore, Germany could have exercised her 
option under the Young Plan of post- 
poning a part of her reparation pay- 
ments, while her principal creditors 
could, in turn, have compensated them- 


selves by making use of their privilege 
to postpone a part of their payments to 
the United States. Or else, Germany’s 
four principal European creditors could 
have exercised their privilege first and 
then passed the relief on to Germany. 

No negotiations of any kind would 
have been necessary. All that would 
have been needed would have been a 
series of declarations based on the ap- 
propriate provisions of the respective 
debt settlements. 


Young Plan Provisions Inadequate 


It is clear from what has taken place 
that the reason why this technically 
simple way of dealing with the debt 
problem was not followed, was that it 
would not have provided the necessary 
measure of relief. A method much wider 
in scope had to be resorted to, even 
though it involved great technical diffi- 
culties giving rise to complicated nego- 
tiations which are still far from comple- 
tion a month after the announcement 
of the Hoover proposal. 

An answer to the questions of why the 
technically simple way could not have 
been followed, why the present situation 
was not treated as one of the emer- 
gencies already provided for rather than 
an extraordinary occasion requiring spe- 
cial action, and why it was the United 
States, rather than any other nation, that 
took the lead, requires an examination 
of the character and amount of relief 
that could have been afforded by the 
normal utilization of the postponement 
machinery contained in the debt settle- 
ments. Such an examination is all the 
more pertinent since it is almost a fore- 
gone conclusion that the present debt 
holiday is really a prelude to a thorough 
reconsideration of the existing debt set- 


tlements, and in such a reconsideration, 
not only the amounts involved, but the 
flexibility of the machinery of payment 
as well, are likely to be surveyed. 


Basic Provisions for Postponement 


Since Germany is by far the largest 
single debtor on war debt account, it 
would seem best to begin with a descrip- 
tion of the postponement privileges ac- 
corded her by the Young Plan. The basic 
provisions of the Young Plan and of the 
Hague agreements under which the plan 
was put into execution are sufficiently 
well known to require but a brief sum- 
mary. 

Germany is required to pay every year 
slowly rising amounts in discharge of 
her reparation liability. For the yea 
1931-32 (April 1 to March 31, to corre- 
spond with the German fiscal year), the 
payment amounts to 1,618 million marks, 
one mark being equal to 23.82 cents; for 
the year 1932-33, it is 1,672.1 millions. 
In addition, interest and amortization 
charges on the so-called Dawes loan, 
contracted by the German Government in 
1924 in connection with the Dawes Plan, 
must be made by Germany as a part of 
the reparation annuity. All these pay- 
ments are divided into two parts, the 
non-postponable or unconditional, and the 
postponable. The first part comprises 
612 million marks out of the reparation 
annuity proper, and the charges on the 
Dawes loan. These amounts must be 
paid regularly, in foreign currencies and 
without any right of postponement on the 
part of the German Government. The 
remainder of the reparation annuity 
proper may, at the option of the Ger- 
man Government, be postponed for a 
period not exceeding two years. This 
right of postponement, however, is far 
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foreign trade statistics for June 

was a narrowing of the gap be- 
tween exports and imports. As shown 
by the chart, the two curves came closer 
together in June than at any other time 
back to May, 1929, when the crest of 
business activity at that time was ac- 


TT" most interesting feature of the 


companied by a sharp rise in the value 
of imports. Similarly last month, the 
decrease in the so-called favorable bal- 
ance of trade was accomplished through 
a sharp gain in imports, although there 
was also a slight rise in the average 
daily value of exports, allowing for sea- 
sonal variation. 


from being the right to an outright stop- 
page of payments. 

Germany is under an obligation to 
make all payments, postponable and non- 
postponable, in other currencies than the 
reichmark, except when the Bank for 
International Settlements agrees to re- 
ceive a part of the payments in marks. 
As a matter of fact, such payments in 
marks are bound to constitute a consid- 
erable part of the total during the early 
years of the Young Plan, since Germany 
has the right to make a substantial part 
of her payments in the form of deliveries 
in kind, amounting for the fiscal year 
1931-32 to a maximum of 700 million 
marks. The remainder of the payments 
must be made in accortiance with the 
following rules, set forth in the Debt 
Certificate of the German Government, 
handed by the latter to the Bank for 
International Settlements: 


The Bank may notify the German Gov- 
ernment and the Reichsbank simultane- 
ously one month at least in advance of 
the (monthly) payment dates the Bank’s 
preference with respect to the currencies 
in which the payment is to be made. In 
case these preferences are not complied 
with, the government of the Reich may 
make payment of such parts of the Ger- 
man annuities as do not relate to the 
service of the German External Loan, 
1924, in the currencies of the creditor 
countries whose nationals were members 
of the Committee of Experts of 1929, 
divided as nearly as possible in propor- 
tion to their respective shares. 

Ninety-Day Notice Required 


Germany’s right of postponement ap- 
plies, is the first instance, only to this 
process of conversion into foreign cur- 
rencies. Upon ninety-day notice, she has 
the right to postpone the conversion or 
transfer of all or part of the postponable 
portion of the annuity. What happens 
then is this: Germany continues to pay 
to the Bank for International Settle- 
ments in foreign currencies the amount 
equal to the non-postponable portion of 
the annuity, the charges on the Dawes 
lean, and whatever part of the post- 
ponable portion of the annuity she con- 
tinues to transfer. The remainder she 
must pay in marks into the account of 
the bank at the Reichsbank. For such 
amounts of these funds as the bank re- 
for the purpose of paying for 
deliveries in kind, the German Govern- 
ment receives a full receipt, signifying 
complete fulfillment of its obligation. For 
what remains unexpended, the German 
Government receives only a temporary 
receipt, a full receipt being issued to it 
only after the marks had been exchanged 
for foreign currencies. The bank may 
either invest these funds in Germany 
for the account of the creditor powers, 
or leave them on deposit at the Reichs- 
bank. In the latter case, the German 
Government must pay interest at a mini- 
mum rate of 5.5 per cent per annum. 

Only after the transfer postponement 
has been in effect for one year, does the 
German Government have a right to 
postpone any part of the payments 
themselves. Then it may postpone for 


leases 


one year one-half “of any sum the 
transfer of which shall then be sus- 
ceptible of postponement.” It is pro- 


vided in the Young Plan, however, that 
“this percentage may be increased upon 
the recommendation of the Advisory 
Committee.” 


Amount of Relief Obtainable by 
Germany 


We can now trace the amount of relief 
which Germany could have obtained un- 
der the Young Plan if her government 
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had exercised its postponement option 
on June 20, 1931, the day on which the 
Hoover proposal was announced. 

Since her payments are made monthly, 
she could have no relief whatever during 
the months of July, August and Septem- 
ber. The first payment to which a 
transfer moratorium could have been ap- 
plied would have been that of Oct. 15. 
During the year starting with that date, 
she would have had to pay altogether, 
exclusive of the charges on the Dawes 
loan, 1,645.5 million mark. The post- 
ponable portion of this would have 
amounted to 1,033.5 million marks. Ger- 
many’s right of effecting payments in 
the form of deliveries in kind would 
have accounted for 675 million marks. 
The net result for Germany would then 
have been as follows: 

For the’ budget, no relief whatever. 
For the country’s international balance 
of payments, a maximum relief of 358.5 
million marks, or about one-fifth of the 
total annuity. 

During the year following (October, 
1932-September, 1933), when the total 
payments would have amounted to 1,708.5 
million marks, Germany could have ob- 
tained a relief of 548.3 million marks 
for her budget and of 471.5 millions for 
her balance of payments. The budget- 
ary relief would have amounted thus to 
less than one-third of the annuity (un- 
less the advisory committee had decided 
upon the need of greater relief), and the 
balance of paymenis relief to slightly 
over one-quarter. 

Then during the year 1933-34 Ger- 
many would have had not only to meet 
the current payments in full, but also 
to clear up all the arrears resulting 
from the postponements of the preceding 
two years. 


Effect of Moratorium on Creditor Nations 


Before we leave the question of the 
moratorium machinery provided for Ger- 
many in the Young Plan, we shall set 
forth the effects that an exercise by 
Germany of her relief option would have 
had upon her creditors. The German 
reparation payments are apportioned 
among ten countries, in amounts set 
forth in the Young Plan. The percent- 
ages represented by these amounts 
must, according to the plan, be main- 
tained in case of transfer moratorium 
for the portion of the annuity actually 
transferred. But the plan also provides 
that the distribution of the non-postpona- 
ble portion of the annuity, as agreed 
upon by the creditor powers, must be 
maintained intact under any circum- 
stances. If Germany were to apply 
transfer moratorium to the whole of the 
postponable portion of the annuity, there 
would be a subtantial discrepancy be- 
tween these two provisions. It was in 
order to take care of this situation that 
the plan provided for a special guarantee 
fund, which has figured so prominently 
in the recent negotiations with France 
regarding her acceptance of the Hoover 
proposal, 

Not all of Germany's creditors share 
in the distribution of the unconditional! 
portion of the annuity. France receives 
the major portion, namely, 500 million 
marks, out of the total of 612 millions. 
The remainder is divided among the 
British Empire, Italy, Yugoslavia, Portu- 
gal and Japan. Now if Germany were 
to postpone the whole of the postponable 
portion of the annuity, France would 
still receive in foreign currencies 500 
million marks, which would be more than 
her percentual share, while practically 
all of the other creditors would be en- 
titled to larger amounts than could be 
provided out of the remaining 112 mil- 
lion marks. The difference would be 


supplied out of the guarantee fund, 
which France undertook to place at the 
disposal of the Bank for International 
Settlements in “foreign currencies to a 
total value of 500 million marks,” pre- 
cisely for this purpose. 

The year 1931-32, if Germany were to 
exercise her full option of postponement, 
the situation in this respect would have 
been as follows: 

France would have been entitled, un- 
der the general distribution provision, 
to 318 million marks. She would have 
received, under the provision for the dis- 
tribution of the non-postponable annuity, 
500 million marks. 

The British Empire would have been 
entitled to 135 million marks. It would 
have received 56 millions out of the non- 


postponable annuity and 79 millions out 
of the guarantee fund. 

Italy would have been entitled to 73 
millions, of which 42 millions would have 
come out of the non-postponable annuity 
and 31 millions out of the guarantee 
fund. 

Belgium would have been entitled to 
37 million marks. She does not share 


.in the non-postponable annuity and con- 


sequently her whole payment would have 
come out of the guarantee fund. 
Altogether payménts to the amount of 
794 million marks would have been made 
by the Bank for International Settle- 
ments to the creditor powers. Of this 
amount, transfers by Germany would 
have supplied 612 millions and the guar- 
antee fund, 182 millions. This latter 


sum would have constituted a claim on 
Germany’s future transfers in connection 
with the clearing up by her of the post- 
ponement arrears. 

The creditor nations would have prof- 
ited also by the continuation of deliveries 
in kind. Payments in this form would 
not, however, have benefited them from, 
the point of view of their gaining pos- 
session of foreign currencies for the 
purpose of meeting their own debt pay- 
ments. In the next article of this series 
we shall describe the postponement pro- 
visions of the American and interallied 
debt settlements and set forth the 
amount of relief which Germany’s cred- 
itors could have obtained through their 
exercise of these postponement privileges, 
in the event of a German moratorium. 


Sharp Decline in Factory Employment 


cisive turn for the worse in June, 

The Annalist Index of Factory Em- 
ployment dropping to 76.9 (preliminary), 
a new low record for the entire post-war 
period, from 78.7 for May. The Annalist 
Index of Factory Payrolls shows an even 
sharper decrease, the preliminary figure 


fhe employment situation took a de- 


for June being 66.9, also a new post-war 
low record, as against 70.1 for May. 
Allowing for seasonal variation, the 
decline in employment was general 
throughout the industries covered by The 
Annalist Index of Employment by 
Groups. Even in those industries, includ- 
ing textiles, leather and its products. 


and chemicals, which have _ recently 
shown conspicuous increases in manu- 
facturing activity, there were declines 
in employment in June as compared 
with May. The only exception was in the 
rubber industry, the adjusted employ- 
ment index for which rose sharply to the 
highest since last December. 
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Revision of The Annalist Average Net Yield on 





NE of the most inter- 
esting and yet one of 
the most elusive es- 
sentials to a complete 
system of economic 
data is a trustworthy 
average of bond 
prices or of average 
net yields at current 





market prices. Over short as well as long 
periods of time the movements of high- 
grade bond prices give clues to highly 
significant developments in the general 
economic situation which are provided 
neither by the movement of stock prices, 





* 


Ten High Grade Bonds 


almost always begin their cyclical up- 
swings ahead of stocks, usually by an in- 
terval of two to five months; and so 
long as the advance in bonds continues 
it is generally safe to assume that the 
bull market in stocks has not yet ended. 


These relationships apply exclusively 
to the stock market, but the fact that 
major swings in stock prices are fre- 
quently accompanied by corresponding 
swings in general business activity and 
commodity prices makes the movement 
of bond prices doubly valuable as a guide 


] 


YIELDS 


bonds suitable for inclusion in such an 
average, but also a general tendency 
among compilers of bond-market aver- 
ages to pay too little attention to the 
fact that, although at the time the aver- 
ages are first compiled the bonds in- 
cluded may be of the highest grade, 
their quality may be and sometimes is 
impaired by a decline in the earning 
power of the issuing companies. 

First as to the requirements which a 
bond must meet before it can be said to 


Chart 1. Bond Yields Compared With Industrial Stock Prices 
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mon stocks sold at prices to yield less 
than high-grade bonds.) 

(2) No bond should be selected which 
is not an adequate lien on the assets of 
the issuing company. This rule -general- 
ly excludes convertible, callable, condi- 
tional income and adjustment bonds. 
Convertible, conditional income and ad- 
justment bonds are usually bonds in 
name only; they fluctuate with the stock 
market, other things being equal, and 
are entirely unsuitable for the purpose 
of measuring fluctuations in long-term 
interest rates, which from an economic 
standpoint is the sole object of an aver- 
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Average net yield on 10 high-grade railroad bonds, January, 1883, to June, 1931, compared with the Axe-Houghton Adjusted <_< of Industrial Stocks, 1883 to 1929, and with The 


of short-term interest rates nor by any 
other series of data. 

A recent example of the significance 
of the course of high grade bond prices 
occurred last December, when the easy 
money banking panic of that time was 
signalized in an entirely distinctive fash- 
ion by a sharp break in high-grade bond 
prices. There was, to be sure, a sharp 
break in stock prices and in second- 
grade bond prices as well; but breaks 
in the prices of junior securities are of 
too frequent occurrence to be especially 
noteworthy or significant. When, how- 
ever, a sudden and general decline -in 
high-grade bond prices occurs, it is pretty 
safe to ccnclude that something serious 
lies behind the selling of securities on 
such a scale, as was the case last Decem- 
ber when the epidemic of bank failures 
in various sections of the country culimi- 
nated in the failure of the Bank of 
United States. 

As for the significance of the longer 
swings in the market for high-grade 
bonds, the subject has been covered so 
thoroughly by Emerson Wirt Axe and 
Ruth Houghton in their series of articles 
on economic cycles that it is necessary 
merely to summarize their findings,* the 
most important of which are as fol'ows: 

When stock prices are rising the 
cessation of the advance in bond prices 
suggests an approaching termination 
of the bull market from four to 
eight months later. The best indication 
of the approach of a bear market in 
stocks is to be found in the bond market. 
In no case in the period studied, except 
1895, did bonds fail to decline ahead of 
stocks; five to seven months was the 
most frequent interval. Bonds  occa- 
sionally give warning of the end of a 
bear market in stocks; in most cases, 
however, stocks and bonds tend to reach 
bottom at about the same time. Bonds 


*See ‘Financial and Business Cycles, 
Manufacturing Growth, and Analysis of In- 
dividual Industries, 1883-1930,’’ by Emerson 
Wirt Axe and Ruth Houghton: The Annal- 
iat Jan. 16, 1931, page 
able. 


Reprints avail- 


Annalist Adjusted Index of 


to the broader movements in general 
business activity and in commodity 
prices. 

In view of the importance of the mar- 
ket for high-grade bonds, not only to 
the investor in such issues but also to 


Industrial Stocks, January, 1930, to June, 1931 


be suitable for inclusion in an average 
of high-grade bond prices or yields. The 
most important requirements. are: 

(1) At any given time the bond should 
be selling at approximately the lowest 
yield of any class of security except 










































































the student of economic statistics, the government and municipal issues. The 
Chart 2 
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paucity of reliable averages or indexes 
of high-grade bond prices is surprising. 
Possibly one reason for this state of 
affairs is, however, not only what ap- 
pears to be a general lack of under- 
standing of what constitutes or properly 
should constitute the requirements of 


rise in the yield on any railroad security 
to above 5 per cent at the present time, 
for example, is prima facie evidence that 
the bond is no longer strictly high grade. 
(The only exception to this rule would 
normally occur in a period of inflation 
such as 1929, when many blue-chip com- 


age of high-grade bond prices or yields. 

(3) No bond should be included the 
maturity of which is less than ten years 
distant. Within that limit the current 
yield represents not the long-term rate 
of interest but the medium-term rate; 
and the price of the bond fluctuates, 
other things being equal, with the mar- 
ket for the latter class of security. When 
a bond approaches to within ten years of 
its maturity date it should be super- 
seded by a fresh selection. 

Chart 1 shows an average of bond 
yields over the period 1883 to date which 
answers the above requirements. 

For the period 1890-1918 these bond- 
yield figures have been taken from page 
91 of the Review of Economic Statistics 
for January, 1919. As explained on 
page 45 of that issue, the figures fo1 
the period 1890-1915 are those computed 
by W. C. Mitchell and known as Mitch- 
ell’s bond-yield average. As computed 
by Professor Mitchell, the composition of 
the average from 1890-1912 was as fol- 
lows: 

Chicago & Eastern Illinois general consoli- 
dated and first mortgage. 
Missouri, Kansas & Texas first mortgage. 


Wabash first mortgage. “ 
Chesapeake & Ohio first consolidated mort- 


age. 
chicago, St. Paul, Minneapolis & Omaha 
consolidated mortgage. 
Chicago, Burlington & Quincy Nebraska ex- 
tension bonds, secu by deposit of first 
mortgage bonds of Nebraska branch roads. 


Central ailroad of New Jersey general 
mortgage. 
Chicago, Milwaukee & St. Paul general 


mortgage, Series A. 
New York, Chicago & St. Louis first mort- 


gage. 
West Shore first mortgage, guaranteed by 
the New York Central. 

In 1913 three substitutions were made. 
as follows, in order as listed, for the 
first three bonds listed above: 

Atchison, papatn & Santa Fe general gold 

4s, due 1995. 

Pennsylvania Railroad consolidated gold 


4s, due 1948: 
Reading general gold 4s, due 1997. 


On this basis the average was carried 


Continued on Page 149 
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Europe 


my article of last 
4 week summarized the 
second quarter, the 
following covers the 
past fortnight. Aside 
from the German de- 
velopments, there is 
not much to notice ex- 
&| cept the dismal report 
of Saeien foreign trade in June, and 
the opening of the Spanish Constituent 
Assembly. Our information of the latter, 
however, is very meager, and it is a 
great pity, for who will say that it is 
less important than the German situa- 
tion? The latter chiefly engages the in- 
telligence, we may forecast with reason- 
able assurance; the Spanish business in- 
trigues the imagination. The Assembly 
has the task of framing a new polity for 
a people with as brilliant a past as 
almost any people; success of the As- 
sembly might mean a renaissance of the 
Spanish genius for the delight of the 
world, that genius which for several cen- 
turies now has been in eclipse. There 
are brilliant and sagacious men in the 
Assembly, and do not fail to bear in 
mind that the Socialist party in Spain 
represents one of the most curiously in- 
teresting and instructive political-social 
developments of our time. 


THE BRITISH 
COMMONWEALTH 


HE chief features of the British 

Board of Trade’s report of British 

foreign trade in June are as fol- 
lows: 

Total imports were valued at £68,640,- 
000; exports of British products, £29,- 
430,000; re-exports, foreign goods, £6,- 
040,000 ; total exports, £35,470,000; excess 
of imports, £33,170,000. 

Exports ot British products in June, 
1931, totaled less than those of May, 








1931, by £4,460,000; re-exports were 
greater by £300,000; imports were less 
by £990,000. 


Exports of British products in June, 
1931, were valued at £29,430,000; in May 
at £33,890,000; in April at £32,480,000; 
in March at £33,980,000; in February at 
£31,790,000; in January at £37,600,000. 

Imports in June, 1931, were valued at 
£68,640,000; in May at £69,630,000; in 
April at £70,020,000; in March at £70,- 
660,000; in February at £63,640,000; in 
January at £75,600,000. 

Exports of British products in June, 
1931, totaled less in value than those of 
June, 1930, by £13,415,000; re-exports 
were less by £1,839,000; imports were 
less by £14,802,000; the excess of imports 
was greater by £452,000. 

In the seven days ended July 9 the 
gold holdings of the Bank of England 
were increased by £1,390,000. The total 
of gold holdings on July 9 was £165,- 
811,586, being the highest of the year, 
and comparing with £156,585,454 on the 
corresponding date of 1930, being higher 
than the highest of 1930. The largest 
gold holdings in the bank’s history were 
$176,584,326, on September 12, 1928. 

In the same seven-day period the gol 
holdings of the Bank of France were 
decreased by 197,000,000 francs. 

In the seven days ended July 16 the 
gold holdings of the Bank of England 
were decreased by £611,000. In the same 
period the gold holdings of the Bank 
of France were decreased by 1,000,000 
francs. 

In consequence of the German devel- 
opments, on July 15 the pound fell 2% 
cents in the New York foreign exchange 
market to the lowest since April, 1925. 


From an American Point of View 


By HENRY W. BUNN 


However, regaining % cent, it closed for 
the day at $4.83%. The next day it re- 
covered to $4.85%. The closing quota- 
tion on the 17th was $4.85% and on the 
eighteenth $4.845%. 

The total of unemployed on June 29 
was 2,664,889, more by 37,503 than seven 
days previous, more by 774,314 than a 
twelvemonth previous. On July 17 the 
figure had fallen to 2,634,288. 

The House of Lords has roughly treat- 
ed the electoral reform bill. 


GERMANY 


HE Reichsbank statement as of 
T July 7 showed ratio of reserve held 

against outstanding notes as 43.6 
per cent, as against 40.1 per cent on June 
30, 40.4 per cent on June 23, 48.1 per 
cent on June 15 and 59.9 per cent at the 
end of May (the highest ratio of the 
year was 70.4 per cent on Jan. 23). The 
improvement of the ratio since June 30 
is partly accounted for through increase 
of the reserve by utilization of foreign 
banking credits, partly by some reduc- 
tion of the note circulation (by 184,267,- 
000 marks). The total of the gold hold. 
ings on July 7 was 1,421,756,000 marks, 
the total of note circulation 4,110,418,000 
marks. 

The Reichsbank statement as of July 
15 shows ratio of reserve held against 
outstanding notes as. 35.8 per cent, total 
of gold holdings as 1,366,092,000 mark: 
and total of note circulation as 4,161, 
809,000 marks. 

On July 15 the Reichsbank took two 
important steps. It raised its rediscount 
rate to 10 per cent (from 7) and it low- 
ered the minimum legal ratio of the 
reserve against outstanding notes from 
40 to 30 per cent. 

A study from Berlin which seems 
shasta shows that between _* 15 


and June 15 the Reichsbank lost about 
2,000,000,000 marks ($476,000,000) of its 
gold and foreign exchange reserves. It 
should be borne in mind that the amount 
reported by the bank as coverage on July 
15 includes the $100,000,000 rediscount 
eredit (from the Bank for International 
Settlements, Federal Reserve banks of 
the United States, Bank of England and 
Bank of France) and the $50,000,000 
Gold Discount Bank credits (from New 
York banks). 

The conclusion of the Franco-Amer- 
can pact on July 6 was followed by two 
days of calm in Berlin; but ’twas only 
a halcyon interlude. On the 9th the de- 
mand on the Reichsbank rose again 
sharply. This no doubt accounts for Dr. 
Luther’s (head of the Reichsbank) air- 
plane trip to London that day to see Mr. 
Norman (governor of the Bank of Eng- 
land), thence on to Paris to see the gov- 
ernor of the Bank of France, a loan pre- 
sumably being the object. On the 10th 
the demand on the Reichsbank for ex- 
change continued embarrassingly. On 
the 11th the demand increased alarming- 
ly ($25,000,000, according to rumor). 
By the same token, on the 11th the mark 
dropped 3% points on New York Ex- 
change to 23% cents, the lowest since 
May 19, 1929. 

The 13th (Monday) was a dreadful 
day. The mark fell on New York 
Exchange to 21, ending for the day, how- 
ever, at 22. That same day the Darm- 
staedter and National Bank, one of the 
five largest banks in Germany, closed 
its doors. The bank is said to have lost 
$12,500,000 in the crash of the Nordwolle 
concern at Bremen, one of the largest 
wool combing and worsted spinning con- 
cerns in Germany. 

However, some relief—not too much, 
but some-—was osama from Basle 


on the 13th. The board of directors of 
the Bank for International Settlements 


met that day to consider Germany’s, 


plight. Governor Montagu Norman of 
the Bank of England, Governor Clement 
Moret of the Bank of France and Dr. 
Hans Luther, president of the Reichs- 
bank, stood by, confabbing. At the end 
of a twelve-hour session the board issued 
the following statement: 


The board of directors took note of 
the statement presented to it by Dr. 
Luther, president of the Reichsbank, on 
the situation in Germany and the satis- 
factory character of her economic and 
budgetary position in spite of the crisis 
brought about by the withdrawals of 
short-term capital from Germany. 

The German Government, having ap- 
proached the various governments with 
the view of obtaining financial assis- 
tance on their respective markets, the 
board, being convinced of the necessity 
for such assistance under the present 
circumstances, declares it is prepared to 
collaborate therein and strengthen the 
assistance by all the means at the dis- 
posal of the central banks. 

In the meantime, the board author- 
ized the president, in agreement with 
the other institutions concerned, to re- 
new its participation in the rediscount 
-—- previously accorded to the Reichs- 

nk. 


The rediscount credit referred to is 
that of $100,000,000 extended on June 
25 in equal parts by the Bank for Inter- 
national Settlements, the Bank of Eng- 
land, the Bank of France, and our Fed- 
eral Reserve Banks, to run until July 16. 
The other assisting banks at once joined 
the Basle bank in extension of the 
credit (for three months, it is under- 
stood). 

Observe that, except as regards the 
extension of the rediscount credit, the 
board’s statement is rather delphic. 
But Dr. Luther was sharp enough to 
sense a suggestion that it was up to 
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ASSETS LIABILITIES 
9, 
1—Cash Zo} \—Capital % 
On hand and urrent Authorised shares, 
enceunt with Banks . a 11,156,868.— | 0.6 cach of 2,500 Swiss gold francs 500,000,000. — 
! hares... . — 
i! —Sight Funds at interest . . 168 485,213.07 | 9.5 fahich 2% paid up . ae 108,500,000.— | 6.1 
l-Rediscountable Bills and !— Reserves 
Acceptances (at cost) 1. Legal Reserve Fund * 559,326.10 
1. Commercial Bills and 2. Dividend Reserve Fund 1,094,189.17 
Bankers’ Acceptances . . 438, 144,840.01 ps - General Reserve Fund 2,188,378.35 
2. Treasury Bills ...... 293,094 ,474.80 16.5} lil—Long-term Deposits 3,841,893.62 | 0.2 
731 4.81 
iV—Time Funds at int t 239,31 i pec Trust Account. . 154,064 872.50 8.7 
1. Not exceeding 3 months -. 594 008,678.11 bes P — Baa + 0s 77 032 436.25 43 
2. Between 3 and 6 months . . 24,650,379.60 oe 1.4 ’ peeing a cous 68,801 ,192.87 3.9 
V-Sundry Bills and Invest- IV-Short term and Sight eecnnteel 
ments Deposits 
1. Maturing within 1 year . . 211 208,961.48 11.8 1. Central Banks for their own 
S 3) Sere 74 account 
— aa comene 1 (a) Between 3 and 6 months 4,104,871 50 02 
‘ Not exceeding 3 month 551 903,076.04 31.0 
re . . 4k be eee ae 10,142,838.20 | 0.6 Centre (e) Sight Sawa x <2 388,941 857.80 21.8 
2. Gants for for the 944,949 ,805.34 
‘a) Sete i. a 31 250,247.77 18 
(b) Not exceeding 3 months 203 294,067.66 11.4 
‘ {c) si Sa hag. 3% 169,000,567.47 9.5 
‘ 403 553 882.90 
aay A ane me > 4a 1,134,356.16 | 0.1 
V-—Profits allocated for dis- 
tribution on July 1, 1931 
1. Dividend to Shareholders at 
the rate of 6% per annum 5,156 250. — 
of long-term 
" depositors per per Article 53(e) 
Sarees 2,188,378.35 
7,344,628.35 | 0.4 
Vi-Miscellaneous tems .......... 11,196,029.02 | 0.6 
1,780,419,097.01 | 100 1,780,419,097.01 | 100 









































Dated: Baste, July 6, 1931. 


Gates W. McGarrah, 
President. 
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Outstanding Features in the Commodities 


Speculative Commodity Markets 


The Commodity Price Level 


A Review for the Week Ended Tuesday, July 21, 1931 





HE Annalist Weekly 
1 Index of -- Wholesale 











save the unchanged 
miscellaneous group contributed to the 
decline, the march being led by the farm 


economic infection of Central Europe. 
Only time will show if the necessary fun- 


loss of 7 cents, or 9.5 per cent, in a fort- 
night, although futures showed greater 
strength. Live stock generally declined, 


Cotton, Wheat, Rubber, Hides, Silk, Sugar, Coffee 





OTTON recovered mod- 
erately during the 








bid Tuesday, com- 
pared with 8.92 a week ago, and spot 
middling upland at 9.40 cents, compared 


July 16, against 3,222,000 a year ago, 
reductions from the week before of 106,- 


Commodity Prices de- damental revision of the international week, thanks largely 000 and 103,000 bales, respectively. 

clined 1.3 to 101.2 on debts must wait on a German dictator- to reports of rains American cotton forwarded to all mills. 
Tuesday, July 21, and ship and its repudiation of all repara- with their probable both domestic and foreign, according to 
now stands but 0.7 tion payments. train of insect pests. the New York Cotton Exchange, amount- 
above the June low of In the farm products group No. 2 red July futures closedat ed to 164,000 bales for the week ended 
100.5. Every group wheat dropped to 66% cents a bushel, a 9.23 cents a pound July 16, compared with 146,000 a year 


ago, while forwardings for the season to 
date were 10,776,000 bales in 1931 and 
12,622,000 in 1930. Exports of Amer- 















































products and fuels groups. as did hides and potatoes. Corn, oats and with 9.10. Rain has fallen generally ican cotton for the week were 86,000 
The course of the index during the rye advanced, while spot cotton recov- throughout the cotton States, especially bales, against . 38,000 last year, and 
THE ANNALIST WEEKLY INDEX OF WHOLESALE SPOT PRICES OF IMPORTANT COMMODITIES 
MMODI Jul 21, 1931. Jul 14, 1981. July 22, 1930. 
COMMODITY PRICES (1913=100) Wheat, No, 2 new red (bu). +... ae . ahd 
; ee ss orn, No ellow (bu TOP CEVE rrr e 
-” a 2 ae Oats, No. 3 White (bu... @ = = 34 
-Rye, No. 2 white (bu.)..... u sth a | 
SE Ee eee 58 @ 
155 Cattle, best heavy steers, Chic a (09 i. ). 7.81 10:38 
H , day’s overage. | Chicago (100 7.02 7 %3 9.04 
Cot on. middiin Sows asaaewss's .0940 .0910 .1315 
150 Wool, fine sta — Seoribocy (Ib.). 19 -61 By £7) 
Wool, Ohio delaines, scoured (ib. :. }.63 1.76% 
Steers, choice coaeage (700 Ib.) 12°50 “@13.50 13.00 @14.50 16.00 @17.50 
145 PO, SN MLD, occ vecvcesncces | 13% 
Pork, mess (100 Ib.) 22. 25 23.00 1.50 
Pork, bellies (lb.).. : 16 rt?) 
140 Sugar, oats fe: aaa wie ‘oe .0465 04 
Coffee, Rio No. 7 steccccsescecsses 06 06% . 06% 07% 07% 
, Minn tent Mb): wee eecencescecs - 6.75 6.50 5.75 6.50 6.45 6.95 
mm Lard, prime Western (100 !b.).. . 8.30 @840 825 @8.35 10.25 @10.35 
Gossenneed Sa, i §4x60" 5,8. oe >) rt ¥ eee 04 a 
x60, 5.35 (yd.)....... .04 -. ’ 
= Cotton sheeting, brown, 36-inch, 86x60, 4,000 m.00% atte 
unbranded double cuts ke Serre 05% .05% 07 
. se es Southern two- i warps, No 
EP FE PT COLI ROE 20 ; : 
Hes an ab} Bradford, 2-40s, halfblood - " 
i Siascateteceeens eanado000s es 1.45-1.50 
Silk, crack double extra, 13-15 (Ib.). 2 4) 57 2.56-2.61 2.95-3.05 
120 Rayon, domestic, 150 denier, A quality ‘(b.) 15 
Coal, anthracite, stove, company (net ton). 7. ® 7.60 *8.85 
Coal, = aamepaia steam, mine run, Pitts. 1.25 @ 1.35 1.40 @ 1.50 1.38 50 
a Be ee ED eetOhon cen si 06856 UeKEAS Sb ee SES OC aS 2 . J a 1. 
Coke, Connellsville furnace (ton)........... 2.40 2.50 ° 
Gasoline at service stations, Oil, Paint and 
ae Drug Reporter av’ "ge for 10 sections (gal.)  .1630 .1630 .2080 
Petroleum, crude, well, Oil, Paint and .567 .665 1.497 
Pig ie ig Reporter average for 10 fields (bbl.) 
105 ron Age composite (ton)........ 15.54 15.56 17.09 
Figished steel, Iron Age Compesie (100 Ib.) =. 2.116 2.137 2.171 
Copper, electrolytic (Ib.)......... .08 07% eT 
woneeews sues ™ i Ry PES EPR arr re 0440 0440 0520@. 
JFMA JA y AM) JASONDIFM aAMo jf = JFe JA a eee J 3 P 
1a26 1927 5 Se aS nes Nene ren ae Sen Bek ie Keele ig Bl Gsob@.0se” “oad 
P sain i ee, Bs Bldg. Contractor com- : F : 
. Farm 2. Food 3. Textile 4. a Building 7. Chem- cella- | Com. Brick, General Bldg. Contractor composite wien ened aed 
ducts. Prod Product Fuels. is. Materials. b ND oo.60:0:6.0.56snbhencescebapaceencovesrcece , 
110.3 127.5 115.4 154.6 109.2 142.7 107.2 99.8 122.0 Structural steel, General Bldg. Contractor —s reed “9 
ccomposite 5 epaereeeeeeereree $1.65 $1.65 1.70 
03.1 1214 998 856 1045 ser. rr: ies $2.05 2.19 
93.5 111.3 97.4 125.1 103. Y q 5 S LOE CULT CELLET EPUTr Eee 2. y EB 
928 1105 964 1251 1027 1204 998 8.8 103.8 Leather, Union backs (ib.)....... 35 35 d 
. 90.3 108.8 96.4 1251 1028 119.8 99.8 85.9 102.5 Hides, native steers, Chicago (Ib.) 12 12% 13% 
. 871 1082 95.6 1251 1023 11913 998 85.8 101.0 Paper, weeping. rol] (100 Ib.)......... 2:75 2.75 3.25 @ 3.50 
86.2 1069 95.2 1255 1013 1197 99.7 85.7 1005 Peper. "Bir tat No. 2 Kratt (a0 Ib.). 3.50 3.50 5.25 @ 5.50 
me mes hs ad lms Sts Bea] | ttcainiy peice as er tur 2 Se os Shem He 
t i e § \. . x . ont = Seu as of Jul ‘15. ‘sGros 
s3 “es = 3 gd a. + y! =: as 1Canadian in bond; price differentia! of s ton. 16 —” a. 
98.8 110.5 97.2 123.0 103.3 1169 98.6 85.0 102.6 
89.1 112.2 196.5 122.5 102.7 116.3 98.6 4.8 102.5 . . 
87.8 111.9 96.2 115.8 102.4 115.7 98.6 4.8 101.2 in Texas, where it had been needed. 6,728,000 for the season to date this year, 
1080 ern t08. For monthly figures back to June, 1930, see THE Annas of July 17, The increased moisture brings danger against 6,632,000 in 1930. 
from the boll-weevil, although much Certificated stocks on July 17 and total 








past six weeks illustrates admirably how 
very sensitive the commodity market is 
just now to the international situation. 


ered part of its loss of the previous week. 
In the food products group beef and 
pork declined, while ham and veal ad- 


damage has not yet been reported. 


The movement of American cotton 
into sight for the week ended July 16, 


stocks including certificated, according 
to the Department of Agriculture, were: 


Cer- Tti. Bales, 
tificated Incl. Cer- 
Ba 


After touching 100.5 on June 2 and 9, vanced, the losses outweighing the gains. poesia aay blhncreh York Cotton Ex- - les. —tificated. 
the lowest point since its inauguration, Coffee continued its decline, spot Rio a aes oa “ r ae fg agg ren New to eee te ret 4 
the index reflected somewhat greater No. 7 having lost 12% per cent in three _"’ "4 eo oe two weeks Houston ......00020.0.. 90,145 759,685 
‘ my ne ‘ ; . ago, while for the season to date there Galveston ............. 95,970 6,544 
firmness in the commodities by a slight weeks. Sugar continued its advance, were 13,115,000 this year and 13,913,000 Mobile .......... eteetee pot 386 216,783 
advance to 100.7 on Tuesday, June 16. granulated showing a gain of 8.4 per in 1930. The that sid oo ly ee *708 908 ist'9on 
On the following Friday President cent in eight weeks. penton cotton ae Pipe pr: Of Norfolk... 0 $58,400 _ ss 
Hoover announced hi debt program, In the other groups bituminous coal Ponte: — = EONS Pe 922,263 2,785,486 
Range #. Cotton raat Prices. *July 16. 


which sent all markets abruptly upward 


dropped sharply 15 cents a ton to $1.30 


in a sudden wave of optimism. Weekly for Pittsburgh steam mine run, thanks High, ion. High, "ioe. ia too. The cotton movement from Aug. 1, 
advances of the index to 101.8, 102.3, largely to increasing production in spite July }%--. 890 875 9.30 9.08 9.52 9.30 1930, to July 17, 1931, and the cor- 
and on July 7 to 102.6 reflected the re- of the strike. The crude petroleum aver- July 15 : 8.87 8.70 om See | 73 — Penge 4 4" games 
. . 3 a uly . 9. 3 9.49 922 9. 3 ar, coraing e epartment o 
sponse of the commodity world to the age for ten fields took an abrupt drop July 17.. 9.25 910 9.55 9.33 ott Bat Agriculture, were: 
qu of better international condi- to 56.7 cents a barrel, a decline of 16% os 18... oa ais ad a 9.56 , pitt, , pit? 
S RR s rge. 9. ‘ , : } 23 ies). 3). 
ions per cent in one week principally as a July 20... 9.49 9.21 9.82 9.52 10.03 874 Port TOCGNES 6 o60ose0eKcees 8,464,476 8,185,637 
In the past two weeks, however, the result of the extended price slas i July 21... 9.45 9.23 9.80 9.53 10.01 9.75 Port stocks ................ 2,839,475 1,583,266 
Pp p hes in t a 
, aaa July 22... 9.15 9.00 9.48 9.28 9.70 9.53 Interior receipts 4,910,449 6,222,915 
problems in the way of rehabilitating Texas. July ‘. Interior stocks ............ 833, "599,179 
German credit have assumed a graver WINTHROP W. Case. close ps 9.28@ 9.29 9.53@ 9.54 unto sight, aires en centase ss v4 eooee Peres 
. ‘ . : — —< ao, ———ee = ies “saree ., “esse0 
face. Since, save in isolated instances, DAILY SPOT PRICES High. Low. High L reg High vow Forwarded to Sou. mills. ..3,876,000 4,706,000 
. ° ea: Oo 8 vis. e su Oo 
basic commodity conditions had not *Cotton. *Wheat. tCorn. sHogs. uly a He 6 . He Bs 9.77 American cotton Py 0'4,970,779 3,061,445 
been altered, the index declined to rd 7 “. » 0% 7.13 tay 15... 953 9:35 971 952 988 oe *Not available. 
_ July -15.... 9% 70 - 12% 7.24 July 16... 9.82 9.56 10.04 9.73 10.17 9.90 
102.5 last week and to 101.2 on Tues- July 16.... 9.30 69 16% 7.30 July 17... 9.89 9.69 10.08 9.87 10.24 10.04 Cotton consumed by the United States, 
day. Pending fundamental improve- July 17.... 9.30 69 14%, 736 July 18... 9.82 9.69 10.01 9.87 10.18 10.02 eordi 
Brey tien thamesiven. the 2 Om 68% 14% 722 Wh's rege. 9.89 9.35 10.08 952 10.24 9.7  %°cording to the Department of Com- 
ments in the commodities themselves, July 20.... 9.65 68 722 ‘July 20...10.14 9.87 10.35 10.06 10.51 10.23 merce, amounted to 455,388 bales durin 
: diate fut f the ind ; July 21 9.40 77% July 21...10.12 9.87 10.31 10.04 10.49 10.21 . 
—- ent uture o e in re —_ - RR Pe a Bi July 22... 9.81 9.65 9.99 9.83 10.17 999 June, compared with 405,236 in June, 
closely a : to the outcome of the for- York, to arrive July shipment. tNo. 2 yel- . 9.66 9.83 9.99 1930, an increase of 12.4 per cent. On 
eign negotiations, and a solution of the low, New York. §Day’s average, Chicago. *Nominal. the other hand, consumption for the 
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eleven months ended June 30, 1931, was 
4,820,430 bales, against 5,726,818 in the 
preceding year, a decrease of 15.8 per 
cent. Cotton on hand in the United States 
was as follows: 

Bales Bales 

June 30, June 30, 

1931. 1930. 

In syaauming a, 


 ¢thé.an6dunicenabess 1,130,514 1,356,664 

In public storage and w, 

compresses .............. 4,970,626 3,105,226 
Total...................6,101,140 4,461,890 


Active cotton spindles, according to 
the Department of Commerce, numbered 
25,798,910 during June, a 6.7 per cent 
reduction from last year’s 27,659,308. 

Exports of American cotton to Japan, 
China and India during the five and a 
half months since Jan. 31, according to 
the New York Cotton Exchange Service, 
amounted to 837,000 bales, an increase 
of 480,000 bales, or 134.5 per cent, over 
last year’s 357,000. Cotton exports from 
India to Japan and China during the four 
months from February to May aggre- 
gated 829,000 running bales, against 
970,000 a year ago, a decrease for four 
months of 141,000, or 15.5 per cent, indi- 
cating a shifting of Japan and China to 
American cotton. 

The Japanese spinning mills will con- 
tinue on their present curtailed basis as 
a result of a recent decision of the lead- 
ing spinners of the Japan Spinners’ 
Association. 


WHEAT 


V [HEAT futures closed the week 
somewhat higher, after hedging 
pressure and the uncertain for- 

eign situation had sent July contracts to 
50% cents in Chicago, the lowest price 
since the Chicago Board of Trade was 
organized in 1848, not allowing for the 
decline since that date in the dollar’s 
purchasing power. July futures closed 


Range of Grain Future Prices. 
CHICAGO PRICES. 
WHEAT. 


oT —Sept.— —-Dec.— 
High w. High. Low. High. Low. 


July 13.. 51% 50% 52% 51% 57.55% 
July 14.. "50% 153 aig ‘57% “55% 
July 15.. Sim: ‘52% 51K ‘574 “55% 
July 16.. aa ‘52, 54%, (53% 59, “57% 
July 17 ‘52q ‘Bay 58 58% “STi 
July 18 BS ‘ ‘ 53 58% 57% 
Wk's, re. 534 50M DA 51% 50% 55% 
July 20.. 152% 153% ‘53% (57% (57% 
July 21.. ‘Ball sate '58i4 157 
uly , "53% 54 534% .58 57 
July 22 
Re. 69 55: 
“s Py nis 4, Bh Ap.18 J1.13 
CORN. 


High “loo. Hick, tn High. Low. 
July 13.. 51% 49% 45% .44% 
July 14.. $3" 5 1% Kk 46 44 


July 15.. ; ; : 49 46% 4414 
July it". ‘1Q@ ‘s0% 38" 33 rime 
July | ee So ‘545% sot ‘47%, 14614 


Wk's rg. .61 d 55% 4 
5 ee a Fs By $I 
ee 57% = —S 51 
Cc ine 45 
a a ee ae 
OATS. 
High. Low. High Low. High Low. 


ie; 
. BEER 
she 
PEA 


July 13.. .24% .24% .25% .24% .28% .27 
July 14.. 24% ‘24h (26 4 ‘29° ay 
July 15.. ; "24 28% : ‘29 «128 
ee eee ee 
July Bez 26% ae 27%, (30% 29% 
Wk's rg. . 24% 27%, «24% ~~. 27 
July 20° ‘ .25 ’ j fd .29% 
July 21.: ; : 2 26 : 2B 
July 22... p ‘ 26 ‘ 28% 
July 22 
Rae '3i. 344 C7 geal na 
ie jas iis Fb.20 3.13 ju j113 


RYE. 
ne —Sep —Dec.— 
High. w. High. ot High. Low. 


July 13... 30% .36 33% .39% .37 
July 14.. B Soe Sey Sa to” gett 
July 15.. : ‘32 3 pth "39% 38% 
July 16... 38 40% 40 
July 1 36%, . » .39% 
July 4 "36% (40% 40 
36% 40% 40 

uly "28 oo = 408 .39%, 
nd 22... pas # 36% 41 rith 

407 
esi. 4 
Pe ce a ee ee 


Tuesday at 54% cents a bushel in Chi- 
cago, against 50% a week ago Tuesday 
and 50% on the following day. 

The Winter wheat harvest has prac- 
tically been completed, but+the prices 
that are being offered the farmers, as 
low as 25 cents a bushel, are such that, 
in accordance with the recommendation 
of Chairman Stone of the Farm Board, 
they are in many cases selling only 
enough to obtain needed cash and are 
holding the rest for anticipated better 
prices. 

The Australian wheat acreage for 
1931-32 is placed by the Department of 
Agriculture at 13,569,000 acres, or 25.3 
per cent under last year’s 18,200,000. 
On the basis of a ten-year average yield 
of 11.6 bushels to the acre, the reduc- 
tion is equal to a decrease of 53,719,000 
bushels from last year’s crop of 205,000,- 
000 bushels. 

Wheat exports from the United States, 
according to the Department of Com- 
merce, were 1,998,000 bushels for the 
week ended July 18, compared with 
2,163,000 the week previous and 3,962,- 
000 for the same week last year. 

Canadian stocks for the week ended 
July 10, according to the Dominion Bu- 
reau of Statistics, were 113,910,655 
bushels, compared with 116,903,807 the 
week before and 118,949,850 a year ago. 
Exports from Canada, including clear- 
ances from United States Atlantic sea- 
ports, were 2,610,062 bushels, against 
3,447,647 last year. For the eleven 
months ended June 30, 1931, Canadian 
exports amounted to 216,475,586 bushels, 
valued at $153,580,557, against 135,897,- 
808 bushels, valued at $168,606,839, for 
the same period a year ago. 

The report on the 1931 wheat season, 
issued by the Bureau of Agricultural 
Economics as of July 1, states in part: 

Despite the expected low yields of 
Spring wheat, the total wheat crop of 
the United States is likely to be one of 
the largest of recent years and to pro- 
vide a large surplus over domestic re- 
quirements. The condition of the wheat 
crops of the Northern Hemisphere coun- 
tries, together with the indications of a 
greatly reduced acreage in Argentina 
and Australia, point to a wheat crop for 
the world outside Russia and China for 
1931-32 considerably smaller than that 
of last year. 

The present prospects for the world 
wheat crop and indications of probable 
demand conditions point to another year 
of very low prices for the world as a 
whole. The very large stocks pry oe 
in North America, Argentina and Aus- 
tralia promise a plentiful world supply 
even though yields should be very 
Furthermore, increases in the Russian 
acreage which have been made this year 
would, with average yields, result in a 
crop almost as large as that obtained 
with the high yields of last year. 

Stocks of old wheat, July 1, in the 
world outside Russia and China appear 
likely to be larger than last year and 
about as re as on July 1, 1929. In 
the United States, Canada, Argentina 
and Australia stocks on June 1 were ap- 
parently considerably larger than last 
year and slightly larger than in 1929. 
Both in the importing and exporting 
countries of Europe (outside Russia) 
stocks appear to be much smaller than 
in 1929. 

The present very low levels of prices 
for new wheat are resulting in very 
small returns to farmers even in the 
Winter wheat regions where yields are 

Elsewhere, especially in_ the 

- ing wheat regions where yields are 
likely to be very low, returns to wheat 
growers will be extremely small indeed. 
Nevertheless, there appears to be small 
prospect for any great improvement in 


world prices. 
SUGAR 


week, July futures closing Tuesday 

at a nominal 1.48 cents a pound, 
against 1.34 a week ago, and September 
futures at 1.44 traded, against 1.39 last 
week. 


Gwe continued its rise during the 


Cuban exports for the week ended July 
18 were 59,912 tons, against receipts 
from the interior of 24,283 tons. Stocks 
at the six Cuban ports and outports re- 
porting were 968,027 tons, a decline of 
38,240 tons from 1,006,267 the preceding 
week. 


Range of Sugar Future Prices. 
—July——_ ——Sept.— ——Dec.—— 


High. w. High. Low. High. Low. 
July 13... 1.32 1.31 1.38 1.36 1.46 1.44 
July 14... 1.34 1.30 141 1.36 1.49 1.44 
July 15... 134 1.34 1.38 137 1.46 = 1.44 
July 16... 141 1.38 1.42 .1.39 1.50 1.46 
July 17...145 142 144 1.42 1.52 1.49 
Wk's rg.. 1.45 1.30 1.44 1.36 1.52 1.44 
July 20... 145 145 1.45 1.42 1.52 1.49 
July 21. ese ve 1.44 141 1.52 1.48 
July 22 1.48 1.47 1.47 142 1.55 1.49 
July 22 

close ... *1.50 1.47 oa 


—Jan.— —Mar.— ay— 
High. Low. High. Low. High Low. 


July 13... 146 1.45 1.51 1.49 1.56 1.55 
July 14... 149 148 153 1.50 1.60 1.55 
July 15. “Ee --- 151 150 1.56 1.55 
July 16...150 150 1. 1.53 1.60 1.57 
July 17 1.53 51 1.57 154 1.62 1.60 
Wk's 1.53 1.45 1.57 149 1.62 1.55 
July 20 1.53 1.52 1.57 1.54 1.63 1.61 
July 21 1.53 1.51 1.58 1.54 1.63 1.60 
July 22 1.55 1.52 1.59 1.55 1.65 1.61 
July 22 
close 1.55 1.59 1. 


1.60 


BRS SASS 





*Nominal. 


The Java sugar crop now being har- 
vested, according to information received 
by Messrs. Willett and Gray, is now 
placed at 2,967,000 long tons, against 
earlier estimates of 3,016,000 and a crop 
last year of 2,923,010. 


COFFEE 


OFFEE declined sharply during the 
C week, influenced by a reduction of 

freight rates from Brazil to 40 
cents. July D contracts (Santos No. 
4) closed Tuesday at a nominal 8.28 
cents a pound, compared with 8.70 last 
week, and July A contracts (Rio No. 7) 
at a nominal 5.45, against 5.87 a week 
ago. Colombian was inactive, one sale 
being reported for the week, and Sep- 
tember futures closing at a nominal 14.40 
cents, against 14.87 a week ago. 

Brazilian coffee received in the United 
States during July 1-20 amounted te 
364,098 bags, 8,979 bags less than the 
373,077 bags delivered in this country 
during the same time. ‘For the same 
period last year receipts were 351,069 
and deliveries 346,290. 

The total visible supply of Brazilian 
coffee in the United States (including 
coffee afloat) decreased 1,391 bags dur- 
ing the week, amounting on Tuesday to 
1,533,561 bags, against 1,534,952 last 
week (misprinted last week as 1,534,592) 
and 809,983 a year ago. 

The dissolution of the coffee freight 
rate agreement covering shipments from 
Brazil to Atlantic and Gulf ports has 
peaeipaneted a rate war that has carried 


rates from 65 cents on passenger ves- 
sels and 60 cents on freight down to 40 
cents a bag of 131 pounds, with 30 cents 
reported as quoted to Gulf points. The 
5-cent differential allowed freight vessels 
in compensation for their slower speed 
and less frequent sailings was the cause 
of the break, together with dissatisfac- 
tion over the allotment of shipments. 


Range of Coffee Future Prices. 


RIO NO. 7 

=e J —Sept 

High. Low. High. Low 
July 13. -.+e.e-.+-. 5.85 5.85 6.07 6.00 
DE Mrs nicnnendae 6.05 5.78 
July %6....... ... 5.79 5.74 5.99 5.82 
July 16... d 5.95 5.92 
2 eee 5.82 5.80 
Week’s range. 5.85 5.74 6.07 5.78 
"Ss See ‘ 5.50 5.50 5.70 5.52 
/ f_ ‘ 5.28 5.28 5.61 5.40 
July 22... 5.62 5.58 
July 22 

close eavereres 5.62 


——Dec.— ~—-Mar —May— 

High. Low. High. Low. High. Low. 
July 13... 6.32 6.25 640 640 652 6.42 
July 14... 6.30 6.08 6.25 6.25 ‘ niga 
July 15... 6.25 6.09 632 6.20 6.45 6.45 

. na 7 


July 16 ace 6.35 6.28 644 6.3 
July 17 6.20 6.06 6.20 6.17 ‘ 
Whk’s rg.. 6.32 6 6.40 6.17 6.51 6.37 
July 20 5.96 5.75 6.07 5.95 6.20 6.15 
July 21 5.89 5.70 6.10 5.87 6.20 6.00 
July 22 5.90 5 6.08 6.06 6.20 6.12 
July 22 

close 5.87 6.08 6.18 

SANTOS NO. 4 
—July —Sept. 
High. Low. High. Low 

July 13... 8.90 8.90 9.07 8.93 
ouny 34...... . 8.74 8.70 8.91 8.80 
/ = eee 8.74 8.68 8.90 8.73 
July 16. pees 8.80 8.80 
July 17. “i 8.59 8.59 8.78 8.67 
Week’s range 8.90 8.59 9.07 8.67 
p |) Seeeye ...+. 845 8.35 8.60 8.38 
July 21... 8.10 8.10 8.47 8.25 
July 22.. 8.26 8.26 848 8.43 
July 22 

close , : : 8.27* 8.43 


—Dec.— — Ma ay 

High. Low. High. Low. High. Low. 
July 13... 9.25 9.10 9.35 9.18 9.38 9.38 
July 14... 9.08 8.89 9.17 898 9.21 9.13 


July 15... 9.10 8.85 9.08 899 9.23 9.08 
July 16... 9.05 895 9.12 9.10 9.20 9.20 
July 17... 8.95 896 9.05 896 9.14 9.05 
Wk’'s rg.. 9.25 8.85 9.35 8.96 9.38 9.05 
July 20 8.78 8.60 8.90 8.75 8.97 8.92 
July 21... 8.70 848 885 866 8.76 8.76 
July 22. 71 8.60 8.85 8.77 8.89 8.88 
July 22 

close . 8.66 8.80 8.88 

*Nominal 


SILK 


ILK declined slightly during a quiet 
S week. July futures closed Tuesday 

at $2.37 a pound bid, against $2.40 
a week ago; August contracts closed 
unchanged at $2.36, while the other fu- 
tures showed losses of 2 to 3 cents. Spot 
prices for crack silk declined 6 cents to 
an average of $2.60. 

Yokohama futures were also weak, 
July contracts closing Tuesday at 634 
yen, compared with 664 a week ago, and 
August contracts at 638 yen, against 672. 

The Japanese movement into sight of 
silk during July 1-15 was 26,535 bales, 
against 33,325 for the month of June. 
Japanese stocks on July 15 were 135,300 
bales, an increase of 9,000 since June 30. 
Exports to the United States during July 
1-15 were 17,070 bales, against 39,255 
for the month of June. 

Employment in the silk industry dur- 
ing June was 8.1 per cent under May 


Continued on Page 168 
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From January, 1883, to Date— 
Monthly Price Range of Industrial Stocks 
DESK OR WALL CHART—ONE DOLLAR, POSTPAID 


Finely Printed in Two Colors—Includes Monthly Figures 
Complete for Entire Period—Spaces Provided for Keeping 
Chart and Figures Up to Date Through 1932 From Figures 
Published in The Annalist—Includes Description of the 
Industrial Averages and List of Stocks on Which They Are 
Based—Daily Figures Available Each Week in The Annalist 
For Daily Figures for Week Ended July 22, See Page 147 of This Issue. 
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B St t t 
THE ANNALIST INDEX GF BUSINESS ACTIVITY NEW COMMERCIAL CAR REGISTRATIONS IN THE UNITED STATES 
1931. ~ 1 (Per cent of total monthly new registrations) 
June. May. Apr. Mar. Feb. Jan. Dec. Nov. Oct. June. Re ele 1930. 
Pig iron production....... 52.8 583 59.7 59.0 576 55.0 53.1 60.6 68.1 95.9 a April. tMar. §Feb. Jan. Dec. Nov. Oct. Sept. May. 
Steel ingot production. ¢ 42 569 60.5 575 543 492 563 604 869 | Ford ..46.80 48.17 48.02 46.35 46.09 48.42 52.14 53.03 51.69 45.69 
Freight ear loadings...... 3.7 76.2 79.1 77.0 77.7 79.1 80.0 80.1 83.9 91.7 General Motors . (total) $6. 25 31.98 31.98 33.15 ‘86 30. 26.53 26.75 30.40 32.36 
Hlectric power production *81.0 83.5 859 8&3 83.6 83.8 85.9 85.3 886 93.9 Chevrol let "29.64 30.38 30.47 31.48 31.02 28.96 24.81 24°77 28.65 29:60 
Bituminous coal or gl 73.7 73.6 75.0 79.6 70.8 74.3 85.5 84.9 85.0 987.1 oe ee 1.61 1.60 1.51 1.67 1.84 1.87 1:72 1:98 175 276 
‘automobile production. . “649 749 76.5 674 67.7 626 91.3 O74 486 884 International 7.11 623 615 583 545 5.00 5.21 5.25 5.39 5.86 
Wool consumption ....... “) 1253 1091 87:2 819 660 65.0 670 #05 80.0 | SOdge .-..--------. ‘7 «#6103 «122 «116 «C14 «C2328 58D 
Boot and shoe production. 111.1 105.1 97.2 882 740 71.2 71.6 821 93.8 Will <= EY ‘eabai 1.26 "95 94 79 65 72 64 "74 "23 105 
Zinc production Sew he s:66:8 49.3 56.2 59.3 60.1 60.5 63.8 65.5 83.2 89.9 Wi lys 2 Ss aa "5 "2 16 61 “41 43 "30 °35 al "50 
Combined index .......... *76.5 718.7 80.8 78.0 76.2 WA 76.1 76.1 79.5 89.0 - ht ro | . . ‘1 = = 4 = 18 
For monthly figures on the combined index back to January, 1926, see this issue, page ppet .......-...-45- , : , . , . : 24 : 
85. For complete 1igures back to January, 1919, see THE ANNALIST of Jan. 16, 1931, age _ tense eee eee ee ees 1.03 -$3 95 -80 4 94 96 114 1.06 1.66 
i163. For complete figures on the Axe-Houghton’ Index of Business Activity back to Jan- | Pio ooatig 22020202000 91 ‘96 6103 113 112 1.220 1160 1.08 61.19 1.78 
uary, 1879, see THe ANNALIsT of Jan. 16, 1931, page 162 Diamond ot rs | = r+ | 4 3 = Ay 
3. -De- Brockwa’ -Indiana ..... ‘56 58 ‘49 47 63 56 93 (77 ‘56 1.25 
TRANSPORTATION ote mates | MEMO 1. .0-.+.-.0--0.-. ee re ae ee. > i 
Item. Average From Federal ee paid ae Ges ae 50 Al Al 42 45 45 .66 51 46 49 
Revenue car loadings: Period or Date. 1931. (1926-1930). Aver. AUROOER «2.600000 00ceee 46 42 40 -76 -93 -38 -54 5A 50 49 
| gE Week ended July 11 763,581 1,020,218 — 25.2 | Sterling . .30 28 19 .20 .26 31 ot tt -27 4 
Grain and grain products......... Week ended July 11 60,121 53,745 + 11.9 Republic 12 14 09 .09 07 BT} 7 13 13 10 
Coal and =. a aes Week ended July 11 115,212 164,853 — 30.1 DT bie dsanaxsdaseen cn 11 BT .06 12 * er SS = Ht .22 
Forest products.................0:. Week ended July 11 26,170 59,568 — 56.1 | Rugby .................. 06 08 09 13 : + 3 d ‘ 13 
Manufactured products............ Week ended + 11 507,643 645,990 — 21.4 >? ssa 05 -05 .10 09 11 1 ES .08 09 13 
All sin and grain product TE Pet -- Yeas to July 1 11 20,411,444 26,707,101 — 23.6 ate . seen eee eneweeeenes “ es 8 2 = " = 8 as 35 
rain an n ucts..... "092. "173, a ~ Piva : d . ; : E : ; : 
Coal and co! ribs se ccecees Year to July 11 3.733, 223 Lovs'e7s ate n> Miscellaneous ........... 1.63 162 1.64 1.61 2.05 1.79 1.38 169 1.56 = 1.67 
Forest peoduet ia ane .- Year to July 11 904,4 1,806,036 — 49.9 tBased on incomplete data. Figures not yet available for Georgia and Louisiana. 
Manufactured products -. Year to July 11 13,722,455 17,014,865 — 19.4 §$Figures not yet available for Georgia. 
Freight car oe ge .. lst quarter July 579,209 304,725 + 90.1 
i — | i ght gars serviceable Bn 3 32. 93.5.— 1.5 FOREIGN EXCHANGE RATES WEEKLY 
er cent of locomotives serviceable. .July 1 92.2 — 3.3 i 
SE PEE cedinesccccsesess . Year to June 1 $1,817,627,034 $2,437,665,492 — 25.4 (All quotations cable rates unless went ee 
| > Pre Poe . Year to June 1 1,491,993,080 1,901,532,741 — 21.5 a — Gd ae a>" : a 
eon eve hornipete i Year io June 1 137,246,365 "153,353,934 — 10.5 July 18, 19 —_ — 
Rate. of return on property invest- Foie Det Par. ENGLAND Usk. High. Low. High. Low. High. Low. 
‘Fair Return” 8665 LAN _ 
Eastern District........ baad gaeeditoen Year to June 1 2.44 5.75 — 57.6 > and ; _— ee ..$4.8543 $4.83 $4.86), $4.86 
qouthern — [SEE RET ea year te pane 4 15 4 — oi La A ae een ee 4.867, 4.83% 4.864% 4.8 
3 EerE ear to June r i — 67. F oy E f “a 
United States as a whole. . Year to June 1 2.10 5.75 — 63.5 ne or cE { as eaawens .0394 03913  .0393 -0391 Rett 03937 
Paeuaied obese ta .0394%4 0392", .0393% 0391 .0393 .0393}4 
AVERAGE DAILY CRUDE OIL PRODUCTION (18) 0526 wate , Se 
(Barrels) oy pexivaesdanaieees 0523 .0521 0523), .0523%  .0523%  .0523' 
1931 a MEE viccngedevissnesse .0523%, 0521% 052344 .0523,%, .0524 .0523 
ee y — gan _— 
July 18. July1l. July 4. June 27. June 20. Junei3. June6. July 19. 2383 GERMANY (oetehennee®)- 2350 2000 237 ; 2387 2385 
} neg -.-.-». 521,000 632,450 591,600 544,300 557,850 557,450 552,400 300 nda obs A ecKehe eas .2351 .2001 aa een Faea? bath 
Kansas ......... 99,500 101,450 103,150 102,100 101,050 103,100 107,000 116,300 .4029 HOLLAND (florin)......... .4035 4028 .4031 4025 .4026% 4024 
Panhandle Texas 57,800 59,250 66,200 59,450 58,900 58.000 59,900 101,750 .1930 SPAIN (peseta)........ .0954 .0935 .0956 -0953 .1168 -1160 
Northern Texas. 850 60,600 60,350 60,350 58,300 55,450 55,750 74,450 1.0000 ERE, COTES) 0.0 cc cccccns 9971 .9962 .9981 J 1.00156 1.00031 
West Cent. Tex.. 26,250 27,600 28,250 29,550 29,550 26,900 25,850 55,700 .13904 BELGIUM (belga).......... 13964 .1392 1 a errttea .1397 
Western Texas.. 201,550 205,15¢ 205,250 209,800 213,750 214,900 209,000 293,950 .1830 SWITZERLAN (franc) 194 1940 .1492 .1940 .1944 .1944 
East Cent. Tex.. 53,500 59,450 60,750 59,800 60,150 60,700 56,750 39,350 0130 GREECE (drachma)........ .0130% ~=—««O1 .01304 .0130 -0130;), .012¥if 
East Texas ..... 800 381,550 351,950 359,700 371,350 329,000 351,500 ...... .2680 SWEDEN (krona).......... 2680 .2671 .2683 .2681 .2690 .2688 
Southern Texas.. 57,750 57,050 57,750 58,650 57,650 60,950 58,800 72,400 .2680 DENMARK (krona) -2677 .2668 Bere -2678 -2680 -267 
North Louisiana. 33,950 33,750 5,200 35,700 35,950 37,400 37,750 39,400 -2680 NORWAY (krona).......... .2677 2669 .2679 . 267: .2680 .2678 
Arkansas ....... 41,050 43,500 43,900 44,200 44,850 45,350 45,700 55,500 1407 AUSTRIA (schilling)....... 1405 1405 -1405 1405 .1412 .1412 
Coastal Texas... 135,900 136,650 139,550 140,000 143,700 148,300 149,750 183,500 .1122 PO ND (zloty)..........+.. .1120 .1120 .1120 .1120 1125 .1125 
Coastal Louisiana 22,900 23,150 700 23,250 22,650 28,050 28,950 25,800 .02694 CZ’SLOVAKIA (crown)..... .0296;4 02964 .0296°, .0296/, .029687 .029687 
Oe aes , 300 99,350 100,750 100,750 99,650 101,800 101,500 129,000 1930 YUGOSLAVIA (dinar)...... .0176% .0176% ~—s«017 .0176% = =.0177 0177 
ES eee 5,200 8,400 7,900 7,850 7,900 8,350 8,150 9,850 1.0805 PORTUGAL (escudo)....... .0446 0446 0445 -0444 -0454 -0454 
Wyoming 41,100 38,200 42,100 40,150 41,500 42,900 42,050 45,700 .00598 RUMANIA (leu)............ 00595 . Btorted Btorth .0060 -0060 
Montana 8,400 8,160 8,250 7,600 8,100 8,050 8,100 9,450 1749 HUNGARY (pengo)..... .174444 + .1744%~——«.1744 1744 .1750 -1750 
rere 3,650 4,050 4,550 4,650 4,450 4, 4,050 4,600 .0252 FINLAND — See .0252 0252 .0252 .0252 .02524% .0252% 
New Mexico . 41,350 41,950 44,750 44,550 43,950 43,450 42,900 42,200 .3650 pope PQ CC) ee .3612 .3606 .3618 .3606 .3612 .3612 
California 525,000 523,000 x 509,550 521,100 ° 529,100 614,900 ATT7 a LS iG (ata 44 pH mre ‘a ‘sooo .3124 
= ae .6685 PEKING (tael)............. .3281 256 ; ; ‘ .3806 
Total... . .2,446,800 2,544,650 2,482,500 2,441,950 2,482,350 2,463,100 2,474,950 2,500,100 -6685 tees ss Tere ae aes — yo an ro 
.5000 OS errr ; 7 ; F 
CRUDE OIL RUNS TO STILLS, AND GASOLINE AND GAS AND FUEL OIL STOCKS .5678 STRAITS SerrieMuNis seat seat 5637 5637 5630 seo 
“ five . > ollar) Singapore ; ; ; , ‘ : 
IN THE UNITED STATES (16) 4983 JAPAN (ven).............0. 4937 4937 4943 14937 14943 4937 
(Barrels of 42 gallons) 9733 BIA ( .9675 9675 9675 .9675 9662 9662 
Per Cent Crude Runs Gasoline Gas & Fuel 4244 ARGENTINA (paper dol.) .3128 3078 .3216 .3166 .3653 .3628 
Week ended— Capacity. to Stills. Stocks Oil Stocks crt] ae — isenenees 73 itr ty 7. ins is 
95.7 15,623,000 46,076.000 126,433,000 | - aa aaah ‘aeae 
95.7 16.598. 46.757.C00 198 238000) , ee pr 2826 2801 1 .2801 .3751 3751 
. 95.7 17,039,000 46,384,000 126, 835,000 . om ‘Bo SO ‘5600 5800. -8700 
95.7 17,030,000 46,451,000 127,401,006 4985 PD CREB) cccccccc. .4914 .4902 .4915 .4914 4705 4700 
957 16285 000 $5'510:00 198'$28'000 FOREIGN EXCHANGE RATES DAILY 
95.7 17,039,000 45,663,000 128,484,000 — 
95.7 17,092,000 45,449,000 128,555, 00€ omer ae ee ~ 
a ne ee ee ae ee 
94.7 7,232, i 43,410,000 130,398,000 ER RT PRES: 4.84 4.847 4.84 4.85 4.84 4.84 
94.7 7,039,000 42,300,000 130,251,000 a ee 4.35%, <- 4.84 4.85 4.84 4.84 
. 94.7 16,918,000 41,868,000 131,045,000 | France: High........... .0393% .0393% .03924 0: 0 0392 
94.7 16, 273.000 39,698,000 131.367.000 AR 20 eee .0392 .03925¢ .0392: .0392' .0392;, -0392 
ht RRR BRR HRS | i iaich Pa a a 
94.7 17,311,000 37'377,000 132°956. aly: Hig’ 05237, 23 0 
Neue Did obVbded0s 2864502 .0521 .0522% 0522 .05: -0522% -0522 
FOREIGN TRADE (5) Last . 0522 7, 05225 ‘os22 0 -0523 .05 
(Thousands of dollars) “how en a we we i i 
———MERCHANDISE ————-GOLD —__—__, —__SILVER |_ Last .............-.-.. 20s. .2351 2301 2301 (2351 .2351 .2301 
Excess of Excess of Excess of {Spain 7 eS ee ee .0942 0940 .0935 .0925 -0924% .0920 
1930. Exports. Imports. Exports Imports. Exports. Imports. Exports. Imporis. Exports. Se 403144 4030% .4029 -4028% 4028 4025 
January ...... 410,849 310,968 99,881 12,908 8,948 3,960 5,892 4,756 1,136 | {Canada ............-+..++6. -9968 -9962 9962 -9965 -9965 
February 348,852 281,707 67,145 60,198 207 «59,991 5,331 3,923 1,408 ;papeatinn bivRdeeteeeees .3075 .3112 3087 3075 3087 .3050 
March 369,549 300,460 69,089 55,768 290 «55,478 5,818 4,831 987 | tJapan ...........-.eee eee eee 4937 4937 4937 -4937 4937 4937 
June ascent 294,701 250,343 44,358 13,938 a one 13,912 3,336 2,707 629 THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS 
ME. ebcdoesens q ), ’ , , - , ’ 5 _ (1923-1925—100) 
August... 297;765 218,417 79,348 19,714 39,332 — 19,618 4.544 3,492 1,052 Senee> Gunnin 
sep ember 312,207 352 85,855 13,680 11,133 2,547 3,903 3,461 442 Iron Paper Lumber portation Leather Clay Non- 
October ...... 326, 247,367 79,529 gry 9,266 369 4,424 3,270 1,154 and Ma- tTex- Food and an Equip- and and Ferrous Chem- Tobaces 
November «+ -- ee eas: | Geaom gers | PSR 3B 782 $102) «2652 1,450 | 190. steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products. 
0 ae é : s % : : Jan.. 93.0 109.8 91.9 98.8 104.0 79.8 84.5 0.4 41.0 87.0 110.3 88.7 
. .3,843, 3,060, 2,272 396,054 115, , t Feb.. 92.7 107.8 904 97.4 103.3 76.5 83.8 90.0 812 836 1081 989.4 
bones a we 967 = 280,087 54,155 42,761 11,304 | Eee S10 1066 «= 8988631033 «75D LGB OBO OY «1084—8B.T 
me. May. 31s 128 S871 S76 1036 730 st8 908 eS FS lors g08 
January 249,642 183,138 66,504 34,426 be 34,371 3,571 2,896 675 * B09" ' ‘ F 7 ‘ ; r : ¢ % 
February 224,351 174.946 49,405 16,156 1 iss es ler — oe i sae os Ss ott «Ss ues oe lUmlCUelCUlCUee Oe CB 
March 235,895 210,202 25,693 25,671 26 5,645 2,323 1,821 502 | Aug. 43 917 811 929 1011 658 729 858 723 765 1089 850 
May 203,991 179,702 = 24,289 50,258 6628 = 49,630 2,008 2,636 = — 537 | Oct.. 81.7 88.7 81.2 904 98.0 632 67.0 811 722 725 1010 85.0 
qune a i oe 39 63,848 1,882 2,351 — 459 | Nov.. 80.0 859 794 99 9969 6.8 68 73 73 715 982 584.0 
FAILURES (11) Dec.. 78.7 83.9 77.2 90.6 96.6 59.1 66.4 75.2 67.8 70.8 98.2 82.4 
eek Ended = 1931. 
“July 16,1931. July 17,1930. July 18, 1929. July 19, 1928. Jan.. 77.8 81.9 74.7 91.4 95.4 56.2 66.3 76.6 64.4 69.4 96.0 79.7 
Ov Ove Over Over Feb.. 76.3 80.8 76.9 90.4 94.6 55.9 65.1 78.4 65.3 67.2 93.9 83.9 
Total. $5,000. Total. $5,000. Total. $5,000. Total. $5,000. Mar.. 76.6 79.4 79.7 89.8 94.7 55.5 64.3 81.6 65.1 66.9 88.4 82.6 
NN eo te eee La LR as 146 98 147 93 116 84 143 90 on. 76.0 77.8 80.4 9.7 95.2 54.9 64.2 84.4 65.4 66.4 91.9 82.2 
NS gil a te 103 52 114 57 109 50 98 48 ay. + 74.4 76.2 81.2 90.9 95.4 55.0 64.0 84.7 65.0 66.1 92.8 81.4 
INR Sa a rare 122 81 139 84 98 57 118 61 June* 72.2 74.3 80.2 89.0 93.6 53.9 62.5 84.2 64.3 65.8 88.6 79.8 
ER Se 57 25 53 
accel —— — —_— — — pamcel seid — AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
United States PoE Se ee Pree ee 428 256 452 261 376 218 4 228 (37 States east of the Rocky Mountains) 
Canada 27 19 58 w 31 19 41 17 July, 1931. June, 1931. May, 1931. July, 1930. 
GOLD AND SILVER PRICES (12 Days.) (26 Days.) (25 Days.) (26 Days.) 
Week iao——____ Residential ............ . . $2,479,000 %. 731200 $3,557,000 $3,242,000 
isa ; Public work and utility 4,087,000 3,000 4,357,000 4,662,000 
July 18, 1931. July 19, 1930. Proc to Date. pg aan ie ie aaa Al 4,026,000 ry on 000 4,330,000 6.208.000 
Bar gold in, London Ns ai sina 84s 114d@ete 114d 85s iaagisnd® @84s 9%d Bbsicte ia ecgenbenmants cakacadaeaaiee 
ar silver in mdon.............. 134d@13d jj jj. 16d@15iid q§ 14%d@12d #$&%™~'/|~°+~« iTotaidi.«.«............ rr —e 10,592, 2 r 244, AM 
Bar silver in New York........... tne 27 ge igagiaa aSubject to revision. +Revised. sateen $12,765,000  ceeeeeined $14,113,000 








THE ANNALIST 


Friday, July 24, 1931 

































































STOCK PRICES, BUSINESS ACTIVITY AND COMMODITY PRICES 
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WEEKLY BUSINESS 
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OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAYJUN JUL 
1929 1930 1931 
WEEKLY INDEX OF BUSINESS ACTIVITY 
1931. Freight Electric Auto- Cotton Com- 
Week Car Steel Mill Power mobile Cloth bined 
tinded : Loadings. Activity. Prod. Prod. Prod Index. 
P 76.4 54.0 85.7 70.0 93.9 77.8 
75.6 85.6 69.6 92.7 77.2 
75.4 §1.1 84.0 70.5 93.3 76.4 
75.9 49.0 83.9 75.3 94.5 76.7 
75.9 47.7 82.8 72.3 94.7 75.9 
72.3 47.7 82.1 71.0 94.2 74.2 
73.2 43.1 82.5 64.2 90.3 73.5 
74.3 42.2 83.0 63.2 89.4 73.9 
76.5 41.2 82.9 64.6 89.4 74.7 
t75.0 39.4 83.4 69.2 783.4 +74.3 
*74.2 41.8 85.1 69.5 77.3 *74.8 





For figures from the beginni 


to Jan. 24, 1931, see THE ANNALIST of Feb. 6, 


1931, page = For figures from Jan. 3, 1931, to July 4, 1931, see THe ANNALIsT of July 17, 


1931, page 


FREIGHT CAR LOADINGS (19) 


Car loadings (total)............. 879 q 6 

Grain and grain products...... 60,121 47,691 41,859 32,763 4 15 

SD hgc adeapbscieescaee 18,147 - 14,886 18,810 19,554 t 

Cesk kaadcsniancckneseéphicws 110,127 101,114 119,137 ° ,337 135,224 
BD cuit eu dace Cee hi atrewieecelics 5, 4,576 5,079 5,451 8,785 
Forest products ..........:.0.- 26,170 24,895 30,621 30,614 39,675 
Es Sr eee ‘ 29,919 30,152 ’ 66,575 
ED cctcnckednarehenes 215,853 188,486 216,229 217,133 297 

NE OE 291,790 256,312 297,403 293,624 635 


RATE OF OPERATIONS IN THE STEEL 
. INDUSTRY (13) 


(Per cent of rated capacity) 


U. 8. Steel Inde- Entire 
Week Ended Corporation. penderts industry 
1931. 
BOR, Bh. cc cccccesse 50 48 
MP Go cccvesccece 49 46 44 
SE Givécceneacees 48 45 46 
wey 2 ecencesceces 46 $ $ 
0) ae See 44% 
June Beccccccceese 42 40 41 
PUMO G0. cccccecs 49 3844 39 
June 15..........5. 39 37 38 
yume = rere ey 35 = ay 
MD Ge cccccccsece 33% 
ST Miccctsoncees 25 21 23 
.” 2 Sere 31 31 31 
SE DA vevccscese 33 31 


For figures back to March 31, 1930, see 
THE ANNALIsT of June 12, 1931. 


ESTIMATED AUTOMOBILE 
PRODUCTION (10) 


Week 
Ended: 1931. 1936. 1929. 1928. 1927. 


May 23... .74,810 100,968 135,533 106,886 88,560 
May 30....74.853 84,010 110,966 84,369 54,210 
June 6....65,786 91,162 124,851 104,966 51,190 
June 13... .66,468 86,914 125,686 101,910 69,170 
June 20. ...62,752 86,836 127,228 102,824 68, 
June 27... .60,770 83,973 125,325 101,568 67 
July 4....60,976 52,762 98,514 73,434 67,090 
July 11... .61,833 73,636 113,008 102,614 54,020 
July 18... .60,944 36,788 114,503 106,156 69,200 

For eompiote figures back to the begin- 
ning of 1927, see THe ANNALIST of July 17, 
1931, page 95. 


COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
Week Ended—- 


*July tJune June July 
11,'31. 4,°31. 27,'31. 12,'30. 


Bituminous coal: 

_ errs 6,667 5,961 6,752 7,861 
* Daily average... 1,111 1,192 1,152 1,310 
Anthracite: 





rere 775 948 1,262 1,235 
Beehive coke 
ME cceseceece< 19 16 19 52 
Daily average.. 3 3 3 9 
DOMESTIC RAILROAD EQUIPMENT 
ORDERS (1) 
Reported in Railwa eof: 
July July Tily daly 
18,’31. 11,’31. 4,’31. 19,'30. 
Locomotives ..... 1 eas 2 ase 
Freight cars...... we 10 8 580 
Passenger cars... ... aks is 2 
Structural steel.. 2,625 ‘1s 20,935 450 


Rails (tons) 


THE ANNALIST WEEKLY INDEX OF 
SENSITIVE COMMODITY PRICES 


Whole- Sensi- 

sale tive 

Steel Price Pgice 
1931 Hides. Zinc. Scrap. Aver. Index. Index. 
May 5... 94.0 76.1 89.1 86.4 104.5 82.7 
May 12... 83.3 76.7 86.8 82.3 103.8 79.2 
May 19... 86.8 77.6 86.6 83.6 102.5 81.6 
May 26... 83.2 76.5 86.8 82.2 101.0 81.3 
June 2... 87.2 75.0 86.6 82.9 100.5 82.5 
June 9... 96.1 74.3 82.9 84.4 100.5 84.6 
June 16...101.3 77.8 82.3 87.1 100.7 86.5 
June 23...103.7 82.4 79.1 884 101.8 8.8 
June 30...113.7 90.6 78.8 94.4 102.3 92.2 
July 7...109.3 88.9 78.5 92.2 102. 89.9 
Julv 14...113.1 86.7 77.2 92.4 102.5 90.1 
July 21...109.2 86.0 76.7 90.7 101.2 89.6 


ELECTRIC POWER PRODUCTION (7 
(Thousands of kilowatt hours) 


~ 





Week Ended: 1931. 1930. 1929 
| fo ear 1,614,135 1,668,874 1, 
23 1,600,063 


Bea2 


SEES 3002 
agneeegeee 


= 
_ 
~ 
= 


For figures back to May 24, 1928, 
ANNALIsT of June 5, 1931. 


MONETARY GOLD STOCK OF THE 
UNITED STATES (4) 
(Millions of dollars) 
a or Dec. (—) Thru.— 
e 


nw 
® 
® 
4 
= 
a 





Gold 
Import Ear- Dom. Stock 
or mark- Prod. End of 
1930. Export ing &c. Total Month 
Jan. 4.0 0.5 2.3 6.8 4,291 
Feb. ... 60.0 0.0 1.9 59.9 353 
Mar. 55.5 13.0 —03 68.2 ,423 
Apr. 65.7 0.5 2.3 68.5 4,491 
Bote *. 2.0 0.5 25.9 4,517 
June .... 13.9 2.0 17 17.6 4,535 
July — 19.6 — 3.0 4.3 — 18.3 4,517 
Aug. ....— 19.6 0.0 4.2 — 15.5 4,501 
Sere 2.5 4.0 3.7 10.2 4,511 
a saxce 26.4 — 6.1 3.1 23.3 4.535 
Nov. .... 413 — 21 3.8 36.8 4,571 
Dec. 32.7 — 15.2 4.5 22.1 ’ 
Total... 280.2 — 4.4 32.0 305.4 
1931. 
SOM accre BA 11.9 3.1 49.4 
Feb. ... 16.1 2.5 3.3 22.0 
Mar. 25.6 3.0 3.3 32.0 
Apr. .... 49.5 — 7.5 —13.3. 2.7 
Mayt .... 49.6 4.0 18.8 72.4 
June* .. 59.7 92.3 3.8 155.8 











MONEY RATES IN NEW YORK CITY 


{Bankers 
Call tTime $Com'l Accep- 
Money. Loans. Paper. tances. 
High. Low. High. Low. High. Low. High.Low 
Week ended: 
Feb. 28.. 1% 1 1 1 1 
Mar. 7.. 2 1 2 1 2 2% 1 1 
Mar. 14..2 I 2 1 y 1 1 
Mar. 21.. 1% 1 2% 1 2 1 1 
Mar. 28.. 2 1 - & 2 1 1 
Apr. 4.. 2 1 2 1 2 1 1 
Apr. 11.. 2% 1 2 1 2 1 1 
ane. 3..2 & 2 2 1 1 
Apr. 25.. 1% 1 2% 1 1% 1 
May 2..1 1 1 2 1 1 
May 9..1 1 2 1 1 1 
May 16.. 1 1 = - 2 1 1 
May 23.. 1 1 1 1 2 1 
May 30.. 1% 1 1% 1 - 2 % 
June 6..1 1 1 1 a 2 
June 13.. 1 1 1 1 2 2 
June 20.. 1% 1 1% 1 2 2 
June 27.. 1 1 1 1 2 2 
July 4..1 1 1 1 2 2 
July 11.. 1 1 1 1 2 2 
July 18.. 1 1 1 1 2. 2 
160-90 days. §4-6 months, best names. {90 days, 
asked rate. 


For monthly figures back to January. 1929, 
see THE ANNALIST of June 5, 1931, page 1026. 


MONEY RATES IN NEW YORK CITY 


-—Call Money... 60-90 4-6 90- 
Re- Day Mos. Day 
new- Time {Com. §Ac- 


1931. als.High.Low.Last. Loans. Paper. cept. 
Jul 16. 1 1 1 1 y 
July 17. 18 ig 18 ig 


18. 

July 20. 1% 1% 1 1 

July 21. 1 1 1 1 

uly 22.1 1 1 1 

tBest names. §As rate. 

DEPARTMENT STORE SALES AND 
STOCKS (4) 
(1923-1925—100) 


Unadjusted for Adjusted for 
Seasonal Variation. Seasonal! Variation. 


tte 
ee 
NNNNNN 





1930. Sales. Stocks. Sales. Stocks. 
January ... 88 88 107 99 
February .. 89 93 108 98 
March ..... 93 1 107 97 
April 110 101 107 97 

ee | 98 105 96 
CFO 98 93 103 96 
Se dc<ccecs. En 87 100 OH 
August ..... 77 87 102 91 
September. ..103 95 91 
October ....112 101 102 92 
November. ..113 104 98 92 
December . .165 85 94 91 

1931. 
January ... 79 78 97 88 
February .. 80 81 98 86 
March ..... 92 87 97 84 
ty iwieiecel’ 87 106 83 

Be axivesic ae 8&5 97 83 


THE ANNALIST INDEXES OF FACTORY 
EMPLOYMENT AND PAYROLLS 





Employ- Pay- Employ- Pay- 

ment. rolls. 

———1928.. —— 

y , 97.3 97.4 

F x 97.4 97.7 

101. a 97.5 97.5 

01.4 1 97.5 97. 

R , 97.6 98.2 

101. ‘ 98.4 100.* 

01.3 3 98.9 101. 

--101.0 ' 100.0 101.7 

-100.2 ' 99.9 102.6 

99.0 98.1 99.9 103.0 

«+ 98.1 96.4 100.0 101.4 
December... 97.9 96.9 100.6 101.6 
——1929.——_. -——1930.—_, 

January ...100.7 102.7 96.0 95.8 
February ..101.5 104.7 94.6 94.1 
March ..... 102.3 105.7 93.6 93.2 
MD ccvcces 103.4 108.6 93.5 93.9 
Fees 103.6 108.7 92.2 91.8 
June -103.5 108.4 90.2 89.6 
[ eee 1064.0 108.5 87.4 84.9 
August - 103.8 108.6 86.6 81.0 
September. .105.0 110.1 86.1 81.7 
October ....101.9 105.3 84.1 TIA 
November... 99.4 99.8 82.0 73.5 
ember... 97.2 96.2 80.7 71.8 
cc ctndtcnieoehencnenns 78.9 69.9 
PY icéieiubanwebwedewset 78.6 71.1 
LORE Pe: 78.8 71.6 

5 ae EEE Aa Renee + 79.0 71.4 
Sl. xtpeevehincceswecesaentun 78.7 70.1 
 ¢nccaccuennvngendghee ee . 7.9 66.9 


COKE PRODUCTION (5) 
(Thousands of net tons) 








1929. By-Product. Beehive. Total. 
SOE cixccscecs 4,355 516 4,871 
February ......... 4,085 474 4,559 
SEN Se6neKecowws 4,608 574 5,18: 
Dt tasnbexcaaeus 4,452 503 4,955 

Me acaccaausneese 4,659 643 5,302 
SD -cceanencaws eee 4, 648 5,152 
_ FPR eeEE 4,608 646 5,254 
BE. cccccccecce 4,637 605 5,242 
September ........ 4,408 543 4,951 
SE dcocecenece 4,610 470 5,080 
November ........ 4,316 445 4,761 
December ........ 4,176 371 4,547 

TE sc ovcsevccsad 53,117 6,436 59,853 

1930. 

January 320 4,516 
February 281 4,285 
March 291 4,684 
SE ilacekntesk ude etd 301 4,548 

BE ac hdacacecmaainn 272 4,532 
ED eintic bikienkebaaaed 261 4,215 
ee 215 3.985 
A ~ 170 3,807 
September 168 3,570 
SEE cicncenaae 178 3,609 
November ........ 4 168 3,305 
December ........ 3,077 171 3,248 

2,796 48.310 
163 3,255 
163 3,061 
149 3,405 
109 3.255 
94 3,219 
87 2,802 








MONEY RATES IN NEW YORK CITY 
(Monthly and weekly averages of daily rates.) 
Call $Time {Com’l |/Accep- 


Money. Loans Paper. tances 
Week ended: 
1.50 1.75 2.62 1.28 
1.50 1.75 2.62 1.44 
1.50 1.85 2.62 1.50 
1.50 1.88 2.62 1.50 
1.70 1.98 2.62 1.50 
1.50 1.85 2.50 1.50 
1.50 1.75 2.38 1.50 
1.50 1.75 2.38 1.50 
1.60 1.75 2.38 1.50 
1.50 2.12 2.38 oe 
1.50 1.90 2.38 1. 
1.50 1.77 2.38 1.25 
. 1.50 1.75 2.38 1.17 
. 1.30 1.48 2.12 1.064 
. 1.50 1.38 2.12 90 
. 1.50 1.28 2.00 88 
. 1.50 1.25 2.00 -88 
1.50 1.25 2.00 .88 
1.50 1.31 2.00 .88 
1.50 1.50 2.00 88 
1.50 1.50 2.00 88 
1.50 1.39 2.00 .88 
1.50 1.39 2.00 88 





tRenewals. §60-90 Gays. {4-6 monthg, best names. 
1|90 days, asked rate. 


For monthly figures back to July, 1929, 
see THE ANNALIST of June 5. 1931, page 1026. 


INTEREST RATES 


--Week Ended-—, 
July July Year 
18,31. 19,'30. to Date. 


Call loans .......... 1% 24@2 3 @1 
Time loans, 60-90 da.1l if 3 24%4.@1 
Time loans, 4-6 mos.14%@1% 3%@2% 3 @1% 
Com. disc., 4-6 mos..2 34@3 3 @2 


COMMERCIAL STEEL CASTINGS (5) 
NEW ORDERS (BOOKINGS) 
r-Railway— -Miscel.— 
-——Total.—, Specialties. Castings. 


Net P.C.of Net P.C.of Net P.C.of 


1930. Tons. Cap. Tons. Cap. Tons. Cap. 
Jan... 101,500 70 42,502 64 58,998 76 
Feb... 114,419 79 55,310 83 59,109 %6 
Mar.. 122,462 85 ,063 81 68,399 83 
fee. . 92,987 64 35,457 53 57, 74 

y.. 91,077 63 42,051 63 49,026 
June.. 61,164 42 3,714 21 7,450 61 
July.. 57,850 40 14,710 22 43,140 56 
Aug.. 50,370 35 5,285 085 45 
Sept. . 49542 34 11,148 17 y 50 
Oct... 45,552 32 3,208 20 32,344 42 
Nov.. 48, 33 16,495 31,628 41 
Dec.. 49,387 ,256 29 30,131 39 

Tot. 884,433 51 333,199 42 551,234 59 

1931. 

Jan... 46,810 32 14,718 22 32,092 41 
Feb... 29 9,136 14 31,156 40 
Mar... 48,159 11,102 16 37,147 47 
Apr..t 46,007 16,195 24 812 38 
May..* 39,044 27 11,306 17 27,738 35 
PRODUCTION 

1930. 

Jan... 109,009 76 48,292 72 60,717 78 
Feb... 107,628 75 ,652 67 62,976 8 

.. 113,463 79 47,813 72 ' & 
Apr... 110,692 77 463 65,229 & 

y.. 104, 73 43,341 65 £61,643 80 
June.. 90, 32,793 49 002 75 
July .. 78,977 ,061 39 52,916 68 
Aug.. 6,303 45 20,728 31 3,375 56 
— . 61,919 43 17,823 4,096 57 

--. 50,522 41 15,682 23 43,840 57 
Nov.. 44,290 31 11,845 18 32,445 42 
Dec... 46,290 32 14,197 21 32,093 42 

Tot. 991,872 57 368,690 46 623,182 67 

1931 
Jan.. 46,294 32 10,943 16 35,351 45 
Feb. 49,520 34 13,910 21 35,610 46 
Mar. 56, 39 14,211 21 42,519 
A 33 12,843 19 35,407 45 


r...t. 48,250 i y 

a@y..* 43,141 30 12,071 18 31,070 
BANKERS’ ACCEPTANCES AND COM- 
MERCIAL PAPER OUTSTANDING 


(End of each month. Millions of dollars.) 


-~-Bankers’ Accept.—. -—Com’! Paper.—, 
Adjusted for Adjusted for 





Actual. Seasnl.Var. Actual.Seasnl.Var 
ooo ne 1,520 +04 408 
-1,624 1,509 457 453 
1,539 1,455 529 
1,414 1,392 553 
1,382 1,432 541 529 
1,305 1,406 527 522 
1,350 1,519 528 533 
-1,339 1,555 526 530 
1,367 1,509 513 516 
,008 1,496 485 4 
-1,571 1,474 448 454 
556 1,398 
ee 1,368 327 333 
..-1,520 1,417 315 312 
.. 1,467 1,395 311 299 
. .1,422 1,419 307 295 
er 1,469 305 298 
June ...1,368 1,495 
PNEUMATIC CASINGS—ALL TYPES (29) 
Stocks 
Produc- Ship- End of 
1930. tion. ments. Month 
January ...... 3,588,862 3,525,404 9,539,353 
February .... 3,644,606 5,356,104 9,928,838 
890 3,773,865 10,010,173 
4,071,822 10,461,208 
4,173,177 10,745,389 
4, 10,621,634 
4,357,836 9,449,315 
332, 4,139,900 8,678,164 
. 4 3,524,141 7,849,411 
865, 2,799,440 7,842,150 
November .... 2,123,089 2,267,465 7,675,786 
December .... 2,251,269 2,688,960 7,202, 
Total .......40,772,378 42,913,108 ..... 
1931. 
January ...... 2,939,702 2,995,479 7,165,84€ 
February .... 3,188,274 2,721,347 7,628,520 
March ........ 3,730,061 3,297,225 8,011,592 
April ......... 3,955,491 3,945,525 8,025,135 
ay .......... 4,543,003 4,332,137 8,249,856 


*Subject to revision. *Revised. 
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WORLD COPPER PRODUCTION (15) 
ae —100—, —1 at ais ~ Yad 











Daily aily Daily 

Production. Av. Production. Av. Production. — Production. “— Production. Av. 
26 157,548 5,082 178,783 5,767 143,446 4,631 146,337 4,721 
143,083 5,110 ,090 5,968 147,546 5,088 135.870 4,853 

tus 154,044 4,969 192,792 6,219 147,842 4,769 139,347 4,495 
4,209 150,595 5,020 196,820 6,561 6,427 4,881 138,729 4,624 
486 4;209 153,488 4,951 192,589 6,213 156,414 5,046 142,114 5,584 
722 4,224 50, 5,023 174,586 5,820 159,474 5,316 137,243 4,575 
sone 148,929 4,804 174,507 5,629 156,190 5,038 135,1 4,361 
154,743 4,992 173,430 5,595 ’ 5,221 138,015 4,452 

156, 5,224 174,135 5,805 157,518 5,251 136,291 4,543 

157, 5,076 5,360 5,657 176,623 5,698 148,278 4,783 

143/214 4,774 170,585 5.686 183,813 6,127 144,975 4,833 

‘ 4,395 165,728 5,346 179,240 5,782 151,961 4,902 

1,806,642 4,950 2,136,405 5,853 1,916,471 5,236 1,694,346 4,642 





WORLD COPPER OUTPUT (15) 
(Short tons of fine copper content of blister as reported by smelters) 


United Chile and Germany Other Else- 

1930. States. Mexico. Canada. Peru. Japan. Australia. Europe.t where.§ Total 
pee 66,698 4,812 12,850 26,937 7,314 1,548 5,784 12,700 16,100 154,743 
aa 487 5,078 12,015 26,374 7,590 1,832 5,429 13,000 16,900 156,705 
Sere 70,419 5,403 8,573 27,836 7,601 595 6,017 13,200 17,700 157,344 
ere " 3,955 7,678 22,580 7,631 1,535 6,419 12,900 15,700 143,214 
a y 4,656 9,508 20,752 ,196 1,020 5,798 13,000 14,300 136,252 

1931. 
pee 53,429 4,489 8,852 24,064 7,003 300 5,353 12,500 13,400 129,390 
PU 6 4:0.66408 55,229 4,149 9,408 24,124 7,190 1,218 5,067 11,300 11,000 128,685 
BS 02r4:0000% 57,922 4,004 9,228 24,551 7,041 1,946 6,276 12'600 13,300 136,958 
re 2, 3,799 9,625 24,613 7,334 435 5,886 12'300 12,800 128,877 
May. 53,734 4,078 9,000 24,812 7,230 1,873 4,459 12,300 13,000 130,486 
POD. 0. cece 51,652 3,867 9,591 24,785 6,970 1,296 5,161 11,800 11,600 126,722 


tPartly estimated. §Partly estimated, chiefly Africa. 
FACTORY EMPLOYMENT AND PAYROLLS (6) 





LABOR STATISTICS WHOLESALE COMMODITY 


PRICE INDEX (6) 


UNITED STATES BUREAU OF 


(1926—100) 
Metals House- All 
Textile and Metal Build- Chem- fur- Com 
Farm Prod- Hides and Prod- Fuel and Prod- ing Ma- icals and nishing Miscel- mod- 
1930. ucts. Foods. Leather. ucts. Lighting. ucts. terials. Drugs. Goods. laneous. ities 
me -esawes 101.0 97.2 105.1 89.4 79.9 101.2 96.2 93.0 97.3 78.7 93.4 
ee 98.0 95.5 103.9 88.3 78.8 100.9 95.7 92.3 97.0 78.5 92.1 
MM. sevens 94.7 93.9 103.2 86.5 77.4 100.6 95.4 91.2 96.5 78.2 90.8 
/ See 95.8 94.6 102. ‘ 85.5 77.9 98.8 94.7 91.0 96.2 78.5 90.7 
Mm scccee 93.0 92.0 102.6 84.6 78.0 96.8 92.9 89.9 96.2 775 89.1 
BE sasces 88.9 90.5 102.4 82.2 76.4 95.4 90.0 88.9 96.2 74.5 86.8 
SO cccces 83.1 86.3 100.7 80.0 75.4 94.3 88.9 87.8 96.2 71.7 84.0 
re 84.9 87.1 98.9 77.7 75.4 92.7 87.4 87.3 95.9 71.2 84.0 
nore . 85.3 89.2 99.1 75.5 76.3 91.8 86.4 86.8 95.4 69.7 84.2 
Serrrery 82.6 88.6 96.5 73.8 75.1 90.4 85.8 86.0 95.3 68.8 82.6 
ee 79.3 85.7 94.0 73.3 71.8 90.2 85.6 85.2 95.2 67.8 80.4 
seccee 75.2 81.8 91.2 72.4 70.5 90.0 84.4 84.8 91.3 66.9 78.4 
Average 88.5 90.2 100.0 80.8 76.1 95.3 90.3 88.7 95.7 73.5 86.4 
1931. 
Sere 73.5 80.1 88.6 71.0 69.8 89.3 82.9 83.6 91.1 64.7 77.0 
OM. ccccee W.1 771 86.6 70.4 69.6 88.9 81.8 82.2 90.8 63.9 75.5 
a ae 70.6 76.7 87.4 69.2 64.5 89.0 81.9 81.9 90.8 64.7 74.5 
MG. desens 70.1 75.6 87.3 67.6 61.6 88.7 80.9 80.1 90.8 63.9 73.3 
rab 67.1 72.9 87.3 66.3 60.9 87.8 78.4 79.1 89.2 62.8 71.4 
Me vacces 65.4 72.4 87.8 65.4 58.1 87.4 77.5 77.9 83.6 61.8 70.0 
For figures back to January, 1922, see THE ANNALIsT of June 26, 1931, page 1176 


STEEL SCRAP PRICES (23) 


————_Week Ended——_____—_.. 
July 17, 1931. July 10, 1931. July 18, 193v. 


2 melting steel scrap at D Speman average 
Mey GUUcRtIeNs (POF CON)... ... wc cccccccesss $10.50 $10.35 $14.75 
COTTON SPINNING ACTIVITY (5) 
June, 1931. May, 1931. Apr., 1931. June, 1930. 
Number of spindles active during month .25,798,910 26,397,906 26,645,404 27,659,308 


Average number in per cent of single- shift 






















































































































































(1926—100) MEE Unessdsecessns band vetaxecaecees 87.0 89.9 94.3 76.2 
7———-Employment.—_—____-——_—_—_- 
June,’31. May "31. “June,’30. “June,’31. PMay, 31 "31. June,’30. SOURCES OF DATA 
Food and kindred products...... 88.1 8. 95.3 87.2 87.3 99.6 (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. Dodge Cor- 
Textiles and their coe Re 77.5 79.8 83.7 65.5 68.9 75.1 ration. (a) ~ ae Reserve Board. (5) United States Department of pam 4 (6) 
Iron and steel and their products 67.4 70.3 88.0 52.0 57.8 85.2 United States Department of Labor. (7) National Electric Light Association. (8) The 
Lumber and its products........ 54.1 54.6 71.6 43.9 45.0 70.0 nm Age. (9) Bradstreet’s. (10) Cram’s Automotive Reports, Inc. (11) ‘Dun’s Review. 
Leather and its roduets. - 78.8 79.9 83.6 64.5 66.5 71.4 | (13) United Seaton Denentinent or fine Interior, Geological Survey. (13) The Wail Street 
Paper and printing.............. 90.2 92.0 98.6 89.6 92.7 103.6 | Journal. (14) 8. W. Straus & Co. (15) American Bureau of Metal Statistics. (16) Amer- 
Chemicals and allied products. . . 7.3 80.6 89.5 75.2 79.8 95.5 ican Iron and Steel Institute. (17) Aberthaw Company. (18) American Petroleum Insti- 
Stone, clay and glass products. . 64.9 65.1 77.9 53.6 55.7 74.7 | tute. (19) American Railway Association. (20) United States Department of the Interior. 
Metal pr. other an iron and stl. 69.3 70.4 80.8 57.9 61.6 78.7 (21) Silk Association of America. (22) Motor and Accessory Manufacturers’ Association. 
fobacco ny dha gant ay 81.7 82.7 91.2 72.6 72.3 89.3 (23) American Metal Market. (24) Federal Reserve Bank of New York. (25) American 
Vehicles for oa transportation. 65.3 68.3 82.7 58.0 65.6 83.1 | Zinc Institute. (26) Association of Cotton Textile Merchants of New York. (27) Bureav 
Miscellaneous industries ........ 76.5 78.0 95.9 68.3 72.0 97.2 | of Railway Economics. (28) Interstate Commerce Commission. (29) Rubber Manufac 
eo 72.2 74.1 85.5 62.5 66.6 84.1 turers Association. 
Stock Market A d Vol f ‘Tradi 
— 
43 STOCKS 5 MOTOR 3 STEEL 5 RAILROAD 
a 7——60 — t 7 60:7 | . 60 90 
| 
Al. 
+—i50 50/, rT 50 j80 
|_| leo 40} 40 ve 
30! 130 160 
7/60 MAY JUN JUL MAY JUN JUL 
| 
| | THE ANNALIST WEIGHTED AVEKAGES 
| | OF GROUP LEADERS 
140 50 | 43 Stecks Combined 4 Standard Oil 
| 1931. July High. Low. Last 
July High. Low. Last. } 16.. 25.6 24.9 25.5 
16. 485 468 484 17.. 264 25.6 26.0 
17.. 49.8 48.5 48.9 | 18.. 265 25.8 26.4 
18.. 49.2 48.4 49.0 | 20.. 27.3 26.3 27.0 
40 20.. 50.1 49.2 49.9 21.. 27.6 26.9 27.5 
21.. 51.0 49.8 50.6 | 22.. 27.6 26.€ 26.8 
22.. 50.1 48.8 49.0 5 Independent Oil 
33 Industrial Stocks _ =. er ‘oe. 
July High. Low. Last. .* . 
130 | 16..139.4 135.8 139.1 | 17-. 21.0 20.6 20.8 
| 17..141.9 139.1 140.0 | 18.. 20.8 20.4 20.7 
18..140.5 138.9 140.3 | 20.. 214 208 21.3 
20.1428 140.8 1422 | 21.. 221 21.2 22.0 
21..144.5 141.9 143.6 | 22.. 21.6 20.9 20.9 
22..142.5 139.7 140.0 2 Electrical Equip- 
50 3 Steel Stocks ment Stocks 
July High. Low. Last. July —_ Low. Last. 
16.. 45.1 43.2 45.1 16.. 43.4 41.6 43.3 
17.. 45.7 44. 44.4 17.. 44.8 43.5 43.5 
18:. 44.8 44.0 44.5 18.. 44.2 429 44.1 
440 20.. 45.5 44.7 45.4 hr 44.8 44.2 44.5 
21.. 46.7 45.4 46.3 45.6 44.3 45.2 
| 22.. 45.8 44.5 44.5 3 44.6 43.1 43.5 
5 Moter Stocks 3 Merchandise 
July High. Low. Last. July 7 Low. Last. 
430 16.. 56.2 54.0 56.1 16.. 35.7 34.7 35.6 
| 17.. 57.3 56.0 56.6 17.. 36.8 35.7 36.3 
18.. 56.9 .56.2 56.8 18.. 36.1 35.9 36.1 
20.. 58.1 57.0 657.7 - 37.0 36.3 36.9 
_— 21.. 58.5 57.6 58.2 21.. 37.3 36.7 37.0 
22.. 57.6 56.3 656.7 | 22.. 36.8 35.8 36.0 
160 } 2 Rubber Stocks 5 Miscellaneous 
’ ' bs t. July High. Low. Last. 
| ig” ee ee (02 | 16.. 457 438 45.6 
| 17.. 31.1 29.8 30.2 17.. 46.9 45.4 45.6 
| 18.| 30.2 30.1 30.2 | 18.. 45.9 449 45.7 
50 20.. 30.9 30.5 30.9 - 46.7 45.8 46.6 
21.. 31.4 31.2 31.4 | 21-. 47.8 464 47.4 
22.. 30.9 30.1 30.4 46.9 45.3 45.5 
3 Copper Stocks 5 Railroad Stocks 
July High. Low. Last. July High. Low. Last. 
140 16.. 37.1 35.1 937.1 6.. 75.3 73.5 74.6 
17.. 38.3 36.6 37.2 17.. 76.2 75.4 75.9 
18.. 38.0 36.7 37.5 18.. 75.9 75.6 75.9 
| 20.. 39.0 37.9 38.8 77.0 76.0 76.9 
21 39.7 38.5 38.7 21.. 78.4 77.3 78.2 
gas 22.. 38.3 37.0 37.0 71.6 76.2 76.6 
JUL j 8 Oil Stocks 5 Utility Stocks 
For monthly dat n dustrial stocks eo a are Sem. Ses. 
oO ao industri $ “KS ; 
For monthly data on the weighted aver- | from 1883 to 1930 see THE ANNALIST of Jan. | 17 474 ie 468 i, 134 m8 124 
age of 33 industrials back to January, 1930, | 16, 1931, page 177. For corresponding fig- | 18. 473 462 471] 18.722 712 722 
: F and on the adjusted index of 33 industrials | ures on the ad “* index of industrial | 20.. 48.7 47.1 48.3 | 20.. 73.1 72.0 73.0 
MAY JUN JUL back to January, , see THE ANNALIsT | stocks from 1 1930 see THE ANNALIST 21.. 49.7 48.1 49.5 21.. 74.5 72.9 73.6 
of July 3, 1931, page 10. of Jan. 16, 1931, pase 163. i 22.. 49.2 47.5 47.7 | 22.. 73.2 71.7 72.0 
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| NEW YORK TIMES RAILROADS DAILY NEW YORK TIMES INDUSTRIALS DAILY 
| on | i "7 | | }° 
| 
| | 
| | | 
| | 
| Ms t t 4 220} | } je 
| } I f 
| | | | 
| « o 
| | A « z 
| 70 t al AL jun 23 3 z 2 z 
| 4 - | ¢ pe a 
3 aa | ow | al iB : 
3 7 ” z 2 
8 a} |? ° 
60 t 42 4 180} 3 
= | = 
| | | 
50 . + ' 160} 
| 
} DAILY SALES | | 
| ALL RAILROADS | | DAILY SALES - | 
JUL 21, | ALL INDUSTRIALS b 
- May JUN JUL | 140) Ay JUN : JUL 
SATURDAY SALES MULTIPLIED BY 2 SATURDAY SALES MULTIPLIED By 2 
| The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
k End —m——25 Rails——_,.  -——25 Industrials, 50 Stocks 
wisi —_ High Lew. Last. Ww. t High. Low. Last 
97.51 94.23 94.67 247.03 226.20 230.65 172.27 160.2 162.66 
95.21 88.83 88.93 233. 215.24 217.06 164.44 152.03 152.99 
91.57 85.78 91.24 234.47 209.96 233.352 163.02 147.87 162. 
94.13 88.31 92.79 237.23 221.05 39 232.84 165. 134. 162.81 
92.48 86.72 87.95 237.41 222.44 227.19 164.94 154.58 157.57 
89.82 85.72 85.96 233.89 220.93 221.88 161.85 153.36 153.9 
85.53 79.03 79.28 221.84 205.68 205.94 53.28 142.35 142.61 
i .95 74.20 81.82 217.95 196.67 212.66 149.32 135.43 147.24 
| 81.27 77.57 78.02 213.37 200.73 202.90 147.32 139.15 140.46 
‘ 85.03 76.26 84.91 219.09 200.68 218.30 152.06 138.47 151.60 
| 90.95 83.67 89.72 222.17 214.12 217.65 156. 148.89 53. 
| 89.09 86.42 87.79 218.13 205.06 207.09 153.61 145.90 147.44 
| . 92.33 87.42 92.08 219.99 203.97 217.08 156.16 145.69 154. 
- 93.39 90.91 91.93 220. 211.28 214.90 156.49 151.08 153.41 
| Feb - 92.29 90.80 91.14 222.02 212.46 221.64 156. 151. 156. 
- 94.58 91.37 92.57 238. 221.50 230.70 166.25 156.43 161.63 
| - 94.37 92.36 92.24 245.93 229.02 245.34 170.15 160.90 169.79 
. 94.93 91.58 92.15 251.22 240.30 243.46 173.07 166.19 167. 
| 91.74 86.51 87.92 246.27 232.04 238.74 169.00 159.33 163. 
88.42 84.29 84.79 245.30 231.59 237.37 166.76 57.94 161.08 
| 85.32 82.05 83.7 247.80 236.82 243.88 165.97 159.43 163.82 
85.17 81.65 81.71 245.87 228.80 230.07 165.52 155.22 155.89 
81.88 79.11 79.9: 232.66 222.48 228.40 157.27 150.79 154.16 
80.55 75.63 76.81 231.09 220.11 224.65 155.82 149.33 150.73 
77.63 74.54 75.03 230.87 211.81 215.81 154.25 143.22 145.42 
75.32 71.52 71.72 218.80 205.87 206.66 147.06 138. 139.19 
73.29 69.68 71.36 211.03 195.83 203.18 142.16 133.15 137.27 
72.30 70.66 71.69 215.10 200. 209. 43.54 135.95 140.37 
72.21 65.76 66.23 211.60 195.78 197.21 141.90 130.77 131.72 
66. 62.41 65.48 197. 184.14 188. 131.20 123.98 126.94 
| 59.73 60.15 187.50 177.95 180.32 126.10 119.33 120.22 
55.33 61.43 193.47 169.17 182.13 129. 112.25 121.78 
60.56 66.94 192.61 179.32 189. 129.61 119.94 128.39 
62.52 66.45 195.32 180. 194. 130.91 121.68 130.37 
d 67.07 73.65 215.76 196.91 214.61 144.78 131.99 144.13 
i 69.67 71.99 213.84 202. 211.91 143.41 136.30 141.95 
67.22 68.29 211.96 196.78 198.94 141.56 132.00 133.61 
63.90 65.73 199.99 187.98 196.94 133.20 126.09 131.33 
DAILY HIGH, LOW AND LAST 
25 Rails————_, 25 Industrials——, 50 Stocks 
Low. Last. High. Low. Last. High. Low. Last 
63.90 64.60 196.44 190.36 195.64 130.86 127.13 130.12 
65.25 65.88 199.99 195.88 196.71 133.03 130.56 131.29 
65.62 65.73 197.28 194.64 196.94 131.51 130.13 131.33 
65.95 66.24 199.61 197.51 199.21 132.98 131.73 132.72 
66.83 67.35 202.60 199.03 201.69 135.05 132.93 134.52 
66.30 66.47 199.92 195.65 196.28 133.47 130.97 131.37 
1931, see THE ANNALIST 





For pronthly high, low and last from eer. 1911, to March, 
of April 10, 1931, page 684. For monthly high, low and last from January, 1930, to June, 
i931, see THE ANNALIsT of July 3, 1931, page 9. For stocks included in these averages see 
THE ANNALIsT of Sept. 5, 1930, page 417. For annual range back to 1911, see THE ANNALIST 
of June 5, 1931, page 1022. 


Shares Sold, New York Stock Exchange 


WEEKLY TOTALS AND DAILY AVERAGES 
--RAILROADS.—, -E> Ane MISC... -———-TOTAL. 
° 





Week Ended: 
1930. 








| 
' 
| Total. Av. Daily. Av. Daily. Total. Av. Daily. 
| G. cccccecesccones 371,524 68,801 7,433,298 1.376.537 7,804,822 1,445,337 
| 754.290 139,683 13,434,130 2,487,802 14,188,420 2,627, 
205,469 081, 1 3,348,358 19,190,665 3,553,827 
| 97,319 8,997,025 2,044,778 9,425,230 2,142,098 
159,902 11,030,837 2,507,008 11,734,405 2,666,910 
124,759 10,739,603 1,988,815 11,413,303 2,113,575 
79,893 7,955,481 1,473,237 8,386,905 1,553,131 
80,141 9,274,545 1,717,508 9,707,305 1,797,649 
66,491 9,097,730 1,684,765 9,456,782 1,751,256 
53,197 7,903,063 1,463,530 8,190,329 1,516,728 
111,497 16,940,446 3,850,101 17,431,035 3,961,599 
77,749 18,334,636 3,395,303 18,754,481 3,473,051 
92,859 19,360,895 4,400,203 19,769,475 4,493,062 
85,383 16,979,973 3,144,439 17,441,043 3,229,823 
64,290 14,029,575 2,598,069 14,376,742 2,662,360 
71,648 14,190,856 2,627,936 14,577,756 2,699,584 
51,598 13,224,107 2,448,909 13,502,737 2,500,507 
61,334 10,967,161 2,492,537 11,237,030 2,553,870 
68,226 9.495,190 1.758,368 9.863,610 1,826,594 
62,966 11,448,775 2,120,143 11,788,792 2,183,109 
103,504 13,471,380 2,494,700 14,030,300 2,598,204 
98,611 16,610,328 3,075,987 17,142,825 3,174,507 
51,550 9,651,308 1,787,279 929, 678 1,838,829 
85,365 9,104,113 1,685,947 965,083 1,771,312 
| 121,439 11,439,455 2,118,418 12,095,225 2,239,856 
i 89,924 10,489,733 2,097,947 10,989,353 2,187,871 
! 164,254 15,715,205 2,910,223 16,602,175 3,074,477 
| 121,306 8,649,005 1,601,667 9,304,055 1,722,973 
66,376 6,751,401 1,250,259 7,109,831 1,316,635 
174,524 20,677,506 3,829,167 21,619,936 4,003,692 
62,990 8,861,110 1,772,220 9,176,060 1,835,210 
58,500 9,497,091 1,758,721 9,812,991 1,817,221 
59,317 7,840,383 1,451,923 8,160,693 1,511,239 
DAILY TOTALS 
| DAILY. -—YEAR TO DATE.—, 
Railroads. Ind. & Misc. Total. 1931. 1930. 
Se eee 80,730 1,436,313 1,517,043 353,313,940 518,056,620 
| SE neds densesancae 45,290 1,224,990 1,270,280 354,584,220 520,807,170 
ea 10,900 369,550 380,450 354,964,670 521,678,740 
- J: Sp 19,010 685,420 704,430 355,689, 100 523,625,810 
| SEE Et dircapawkanenees 42,310 1,105,920 1,148,230 356,817,320 525,706,550 
EE CHEE dened snacks e's 25,370 967,470 992,840 357,810,170 528,233,400 
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“RGERS—After more 
than a year of nego- 
tiations, officials of 
the Phelps Dodge 
Corporation and the 
Calumet and Arizona 
Mining Company have 
announced that the di- 
rectors of both com- 


panies have aquees upon terms for the 
acquisition by Phelps Dodge of the Calu- 
met and Arizona properties. The mer- 
ger, if approved by the stockholders, will 
give Phelps Dodge assets of $370,000,000 
and will make it the second largest cop- 

r company in respect to assets in the 
United tates. 

The announcement is as follows: 

“Officials of the Calumet and Arizona 
Mining Company and the Phelps Dodge 
Corporation announced that the directors 
of each company have agreed upon terms 
of a ccnsolidation, subject to the ap- 
proval of stockholders. 

“It is proposed that after payment of 
$2.50 a share by the Calumet and Ari- 
zona Mining Company to its stockhold- 
ers the properties and assets of Calumet 
and Arizona Mining Company will be 
merged with the Phelps Dodge Corpora- 
tion upon payment by the Phelps Dodge 
Corporation of three and a quarter 
shares of its stock for each share of 
Calumet and Arizona Mining Company 
stock.” 

Announcement of the terms of the 
deal resulted in a sharp advance in the 
stock of Calumet and Arizona on the 
Stock Exchange, while Phelps Dodge 
slumped sharply. 

Amalgamation of Phelps Dodge and 
Calumet and Arizona was regarded in 
Wall Street as a logical development 
following the resignation last April of 
Gordon k. Campbell, president of Calu- 
met and Arizona, who had opposed the 
merger. The plan to combine the com- 
panies has been under consideration 
since April, 1930, when committees were 
appointed by the two companies to in- 
vestigate the advantages of a merger. 

Prior to the annual meeting of the 
stockholders of Calumet and Arizona 
last April 20 Mr. Campbell asked share- 
holders for proxies, charging that a 
plan of the directors to move the com- 

y’s offices from Calumet, Mich., to 
ew York was merely a preliminary to 
the consolidation of the companies. Mr. 
pbell was defeated on this issue and 
resigned. 

Phelps Dodge is a thoroughly inte- 
grated unit, with mines, smelters, fabri- 
cating units and a New York sales or- 
ganization. 

The combined output of the two com- 
panies in 1930 was 358,743,536 pounds of 
copper. The potential output of Calumet 
and Arizona is estimated at 215,000,000 
pounds a year. Phelps Dodge produced 
more than 218,000,000 pounds in 1929, 
but has since cut its output sharply. 

The two companies have been affiliat- 
ed for some time through their interest 
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in the Nichols Copper Company. When 
the latter company was acquired by 
Phelps Dodge last year Calumet and 
Arizona had a large interest in the unit, 
which has a large copper refinery at El 
Paso, Texas. 

Both companies have absorbed other 
units during the last two years. Calumet 
and Arizona acquired the New Cornelia 
Copper Company in 1929. Besides ac- 
quiring Nichols Copper, Phelps Dodge 
has obtained control of the National 
Electric Products Corporation and the 
Habirshaw Cable and Wire Company. 

Assets of Phelps Dodge at the end of 
last year were $285,000,000, while Calu- 
met and Arizona had assets of about 
$85,000,000. 

Baltimore & Ohio 

Permission to acquire control and op- 
erate the properties of the former Chi- 
eago & Alton Railroad has been granted 
by the Interstate Commerce Commission 
to the Baltimore & Ohio Railroad in a 
decision which held the minority stock- 
holders of the defunct line had no longer 
an equity in the properties. 

Pursuant to a foreclosure decree of the 
United States District Court at Chicago, 
the Alton properties were purchased by 
an agent for the Baltimore & Ohio last 
December for an aggregate of $75,000,- 
000. The amount included an immediate 
outlay of about $23,000,000 in cash and 
assumption of obligations of the bank- 
rupt carrier amounting to about $52,- 
000,000. 

The stockholders’ protective commit- 
tee of the Chicago & Alton intervened 
in opposition to the proposed control and 
operation. It contended the purchase 

rice paid by the Baltimore & Ohio to 
. “unconscionable” and not in the pub- 
lic interest and asked the commission to 
reject the proposal. 

The committee placed the “true value” 
of the defunct line at $125,000,000. 
Counsel for the minority stockholders ar- 
gued that they retained an equity in the 
aan mage after payment of existing ob- 
igations of about $65,000,000. 

The B. & O. contended, however, that 
any equity of the stockholders was elim- 
inated through the existence of $122,- 
000,000 of indebtedness, which would 
have to be paid off before any claims of 
the stockholders could be realized. This 
contention was sustained in the commis- 
sion’s decision. 

“We are satisfied,” stated the commis- 
sion’s majority report, “that the commer- 
cial value of these properties is much 
less than the amount for which the pro- 
tective committee contends. For that 
reason we are unable to find that there 
is any equity left for the stockholders of 
the C. & A. 

“The District Court found that obli- 
gations of that company and the receiv- 
ers, which take the property over the 
rights of the stockholders, a gate 
more than $122,000,000. A denial by us 
on the ground that the consideration pro- 
posed to be given is unjust and unreason- 
able from the standpoint of the stock- 
holders would result in the properties 
being thrown back on the courts for a 
continuation of the receivership or for 
resale at whatever price they could 
bring.” 

Specifically, the authority asked by 
the B. & O. was to acquire control of the 
newly formed Alton Railroad Company, 
and permission to the latter to take over 
the defunct line. To this end the newly 
formed company was authorized to issue 
not exceeding $25,000,000 of common 
capiial stock consisting of 250,000 shares 
of stock with a par value of $100 per 
share. 

“One of the chief difficulties of the 
C. & A. in the past,” the commission not- 
ed in its decision, “has been its over- 
capitalization, the total capitalization 
amounting to about $129,000,000, with 
some $88,200,000 of obligations requiring 
annual interest charges of about $3,368,- 
390. In contrast the capitalization of the 
Alton will be about $75,000,000, of which 
about $50,000,000 will be long-term debt, 
requiring an annual interest charge of 
about $1,580,000.” 

Acquisition by the B. & O. of the Al- 
ton is in line with the final consolidation 
plan of the commission and adds about 
1,000 miles of line to the former system. 


Extension of the B. & O. lines to Kansas 
City will be a benefit to shippers gener- 
ally, the commission observed, through 
the establishment of a one-line haul 
throughout an enlarged territory extend- 
ing through St. Louis and Chicago to 
various Atlantic seaboard points and 
Canada. 

The commission’s authority was made 
conditional on the agreement by the Bal- 
timore & Ohio to abide by whatever find- 
ings later to be made by the commission 
in connection with intervening short 
lines. 

Cognizance was taken by Commis- 
sioner Eastman in a dissenting opinion 
of an attempt by the protective commit- 
tee to interject into the record certain 
alleged irregularities as between the 
Baltimore & Ohio and Kuhn, Loeb & Co., 
New York bankers, which led up to the 
Alton’s purchase, but which the commis- 
sion ruled was not relevant to the case. 
He contended that the evidence should 
have been admitted. 

Commissioner Eastman also took ex- 
ception to certain items of expense 
which were entered by the Baltimore 
& Ohio as part of acquiring the Alton 
—. 

“T call attention,” he said, “to the item 
of $2,500,000, described as ‘amount re- 
quired to settle claims, &c., and pay ex- 
penses of the receivership in accordance 
with decrees of court.’ 

“The evidence shows that a large-part 
of this huge sum went to lawyers. Rail- 
road receipts as they are now handled 
provide a juicy feast for lawyers, bank- 
ers and the like. They fatten on the 
corpse. I believe it possible to handle 
these bankruptcies in a more rational 
and economical way. The subject is 
worthy of thorough investigation.” 


National Dairy Products Corp. 


T. H. MclInnerney, president of the 
National Dairy Products Corporation, 
has announced that that corporation has 
withdrawn its provisional offer for the 
acquisition of the assets of the Golden 
State Company, Ltd. Mr. McInnerney 
stated that this action was taken not be- 
cause of any adverse developments in 
the financial position or business of the 
Golden State Company, Ltd., in ordinary 
course, but because of certain other de- 
velopments in that company and the 
litigation attendant therewith which 
were unforeseen at the time the agree- 
ment was made by the board of directors 
of the two corporations and which have 
made it inexpedient to proceed with the 
acquisition. 


National Electric Power Company 

Harry Reid, president of the National 
Electric Power Company, has announced 
that the National Electric Power Com- 
pany has acquired control of the former 
electric, water and natural gas sub- 
sidiaries of “Atlantic Public Utilities, Inc., 
from the reorganization committee, in 
accordance with their plan of reorganiza- 
tion dated March 20, 1931. 

This plan provided for the formation 
of two new holding companies which 
have been formed, the Northeastern 
Utilities Company and the Northeastern 
Public Service Company, both Delaware 
corporations. The Northeastern Public 
Service Company owns over 90 per cent 
of all the outstanding debt and capital 
stocks of the sixty-eight companies in- 
cluded in the reorganization plan. For 
the most part, the operating companies 
are adjacent to existing operating com- 
panies in the National group, and will be 
operated in conjunction with them. 
Northeastern Public Service Company is 
controlled by Northeastern Utilities 
Company. Control of the latter company 
now rests with National Electric Power 
Company. 

The acquired companies represent 
electric, water and natural gas proper- 
ties only. The plan of reorganization 
does not provide for the acquisition of 
certain subsidiaries of Atlantic Public 
Utilities, Inc., engaged in ice, traction 
and other operations. 

As a result of the acquisition opera- 
tions of the National group are pres- 
ently extended to every State on the 
Atlantic Coast except Rhode Island. The 
National Electric Power Company is a 


part of the Middle West Utilities Sys- 
tem. 


Stewart & Co. 

The firms of Harriman, Stewart & Co. 
and C. M. Cryan & Co. have been merged 
as Stewart & Co. Walter E. Stewart re- 
mains as president and Charles M. Cryan 
has been elected vice president and a 
director. 

This merger brings two fixed invest- 
ment trusts under the same sponsorship. 
They are Public Service Trust Shares, 
originated and sponsored by Mr. Cryan, 
who was president of the Security Dis- 
tributors Corporation, depositor for the 
trust, and rus American Bank 
Shares, sponsored by Mr. Stewart, who 
is president of American Associated 
Dealers, Inc., depositor for that trust. 

American Associated Dealers will be- 
come nation-wide distributer for both 
trusts. Edward A. Sears Jr. of Los An- 
geles, who has been in charge of the 
Harriman, Stewart office in that city, 
has been elected a vice president of 
Stewart & Co. 

HE Westinghouse Electric and 

Manufacturing Company reports 

for the second quarter of 1931 a 
net profit of $926,604 after all charges, 
taxes and reserves, equal to 34 cents a 
share on 2,666,315 combined preferred 
and common shares, contrasting with a 
net loss of $2,885,945 in the first quar- 
ter of the year. Net profit for the sec- 
ond quarter of 1930 was $3,810,744, equal 
to $1.43 a share on 2,666,315 combined 
$50 par preferred and common shares. 

For the first half of 1931, therefore, 
there was a net loss of $1,959,341, con- 
trasting with a net profit of $8,357,362, 
or $3.13 a share on the combined pre- 
ferred and common stocks in the same 
period of last year. 

Net sales billed for the June quarter 
were $32,147,158, comparing with $28,- 
476,175 in the first quarter of 1931, and 
with $47,978,102 in the second quarter of 
1930. For the six months, net sales 
billed were $60,623,333, against $93,022,- 
036 in the first half of 1930. Compari- 
sons of all details of the current state- 
ment with those of preceding years are 
not possible because of a change in 
method of reporting, and the first- 

uarter figures have been adjusted in 
the following tabulation: 


For 1931. 2d Q’rter. Ist Q’rter. 
Net sales billed........ $32,147,158 $28,476,175 
Cost of sales billed, de- 

preciation, general ex- 

penses, provision for 

employes’ service an- 

nuities, reserves and 

ED 6 ceadaens canna 31,844,799 31,726,356 

Net operating profit.. $302,359 *$3,250,181 
Other income, less in- 
terest and miscellane- 
ous charges .......... 624,245 364,236 
eee $926,604 *$2,885,945 
*Loss. 


Cash on hand on June 30 was $22.011,- 


026, compared with $19,750,235 at the 
close of 1930. Current assets were $105,- 
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022,447, against $115,168,754, and current 
liabilities were $12,110,379, against $15,- 
244,585. Although net working capital 
declined $7,000,000 in the six months, 
the current ratio advanced from 7.6 on 
Dec. 31 to 8.7 on June 30. 


A. Hollander & Son 


The consolidated earnings statement 
of A. Hollander & Son, Inc., for the six 
months ended June 30 last shows net 
income after Federal income taxes and 
dividends on the preferred stock of Ber- 
tram J. Goodman, Inc., of $431,582, equal 
to $2.15 a share on the 200,000 shares 
of common stock outstanding, compared 
with $273,626, or $1.27 a share for the 
entire year 1930. 

Net income from all sources for the 
first half of the current year amounted 
to $695,417, from which was deducted 
$187,748 for depreciation, interest paid 
and other deductions, leaving net income 
before Federal income taxes and divi- 
dends on the preferred stock of the 
Goodman firm of $507,669, from which 
accrued 1931 Federal income taxes of 
$60,920 and dividends on Goodman stock 
of $15,166 were deducted. 


American Chicle Company 

Business of the American Chicle Com- 
pany was better during the first six 
months of this year than in the corre- 
sponding period of 1930. The semi- 
annual report of the company for the 
six months ended June 30 shows profits, 
after providing for all charges, includ- 
ing estimated income tax, of $1,109,384, 
equal to $2.22 a share on the outstand- 
ing stock, compared with $1,081,334, or 
$2.16 a share, in the first six months last 
year. 

Gross profit of the company was $2,- 
516,663, after depreciation and general 
reserves, compared with $2,519,390 last 
year, while advertising, distribution and 
administrative expense was $1,201,399, 
compared with $1,169,831. Current as- 
sets as of June 30 were $5,557,419, com- 
pared with $4,686,553 last year, while 
current liabilities were $643,780, com- 
pared with $528,138. Total assets in- 
creased from $8,945,281 on June 30, 1930, 
to $9,868,995. 


American Writing Paper Company 

The American Writing Paper Company, 
Inc., reports for the six months ended 
June 30, 1931, net profit of $12,648 after 
interest, Federal taxes, &c., equivalent 
to 14 eents a share on 89,266 no-par 
shares of $5 preferred stock. This com- 

ares with net profit of $248,512 in first 
halt of 1930, equivalent, after dividend 
requirements on preferred stock at 1930 
annual rate of $4, to 37 cents a share 
on 188,077 shares of no-par common 
stock. 

For the quarter ended June 30, 1931, 
net loss amounted to $16,124 after 
charges and taxes, comparing with net 
profit of $28,772, or 32 cents a share, on 
preferred in preceding quarter and net 
profit of $121,098, or 17 cents a share, 
on common after preferred dividend re- 
quirements in the June quarter of the 
previous year. . 

The income account for the six months 
ended June 30, 1931, compares as fol- 
lows: 











1931. 1930. 
BEGR GORED 2c cccocccccccaed $4,130,839 $5,747,993 
Costs and expenses...... 3,837,075 *5,305,609 
Operatin reer $293,764 $442,384 
Other ineome aeaennda> 82,444 57,628 
Total income ........... $376,208 $500,012 
BREE ccccccccccves vy rrr 
Seles y ‘ an ened enibesnens 158,390 162,178 
Federal taxes .........,.- 1,725 30,715 
Other deductions ........ 63,154 
Bet PEGE ...ccccccccses $12,648 $248,512 


*Includes depreciation. 


Bigelow-Sanford Carpet Company 

The Bigelow-Sanford Carpet Company, 
Inc., reporting for the first six months 
of this year, showed earnings amount- 
ing to $1.91 a share, against $1.41 a 
share in the first half of last year. _ 

An increase in advertising appropria- 
tion, additions to the selling force and 
inauguration of economies in methods of 
production were credited by John A. 
Sweetser, president of the company, for 
the better showing. 

Net profits for the six months ended 
on June 30 were $683,600, compared with 
$525,668 in the first six months of 1930. 
In the last six months of 1930 there was 
a loss of $1,134,370, so that the company 
reported a net loss for the year of $608,- 
702. The company’s statement accom- 
panying the annual report, in discussing 
the present financial status, said: 

“The balance sheet as at June 30 
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shows cash in hand amounting to $3,- 
378,856, or almost five times current 
liabilities of $693,918. Total current as- 
sets amount to $14,429,242, or almost 
twenty times current liabilities. 

“Inventory, carried at cost or replace- 
ment value, whichever is lower, appears 
at $7,782,654. In the eighteen months 
since December, 1929, this item has been 
reduced from $15,299,008, and for the 
first time since then shows a profit over 
replacement costs. 

“The strong cash position is shown not 
only by present cash holdings but by the 
fact that of an original issue of $5,000,- 
000 notes due serialy $500,000 a year to 
Nov. 30, 1939, the company, in this period 
of r business, has anticipa and 
paid off $3,000,000 of the issue, the next 
serial instalment being due on Nov. 30, 
1936, at the same time absorbing a re- 
serve for contingencies of $1,309,182 and 
$621,006 from the earnings of last year 
in inventory adjustment.” 


Atlantic Securities Corporation 


The Atlantic Securities Corporation’s 
report for the six months ended on June 
30 shows a net asset value of common 
stock of $9.74 a share at the end of the 
period, against $9.49 a share on Dec. 31, 
an increase of 25 cents a share. Invest- 
ments carried at a cost of $6,850,669 
had on June 30.a market value of $2,611,- 
357 below this figure, comparing with a 
depreciation of $3,309,217 on Dec. 31. A 
large part of this improvement was 
made through the taking of $685,811 net 
losses on the sale of securities, which 
were charged against reserves. 

The total income from dividends and 
interest during the period was $111,777 
and net income from this source, after 
expenses, was $101,330, against divi- 
dends of $90,000 on preferred stock. 


Federal Water Service, Corporation 
_ Consolidated gross revenues, includ- 
ing other income, of the Federal Water 
Service Corporation and _ subsidiaries 
amounted to $17,431,843.77 for the year 
ended May 31, 1931, as compared with 
$16,504,799.42 for the preceding twelve 
months, an increase of $927,044.35, or 
5.61. per cent. Operating expenses, 
maintenance, reserve for retirements and 
replacements, and general taxes totaled 
$7,745,867.86 as against $7,306,613.22, an 
increase of $439,254.64, or 6.01 per cent. 
Gross corporate income of $9,685,975.91 
was $487,789.71, or 5.30 per cent larger 
than for the preceding year. After in- 
terest, dividends on preferred stock and 
other charges of subsidiaries, and after 
interest and other charges of Federal 
Water Service Corporation and provi- 
sion for Federal income tax, net income 
was $2,814,791.79 as compared with $3,- 
—- for the year ended May 31, 


After deducting the Federal Water 
Service Corporation preferred stock 
dividends, totaling $981,757.59, there re- 
mained a balance of $1,833,034.20 avail- 
able for Class A and Class B dividends. 
This balance was equivalent to $3.23 per 
share on 567,190 shares of Class A stock 
outstanding in the hands of the public 
on May 31, 1931; of this amount, $2.62 
per share was available for distribution 
to Class A stock and the remainder to 
Class B stock. 


Fidelity Investment Association 

A new high record for all time for 
June and the first half of the year was 
established by the Fidelity Investment 
Association, which grants annuities 
based on investment in bonds. The as- 
sociation reports volume of new annuity 
contracts drawn of $28,120,000 for the 
first half year compared with $22,818,- 
000 in the corresponding period of last 
year, an increase of $5,302,000, or more 
than 23 per cent. Resources increased 
from $25,047,124, as of Jan. 1, 1931, to 
$27,360,854 as of July 1, 1931, a gain 
of $2,313,730. 


General Baking Company 

Frederic H, Frazier, chairman of the 
General Baking Company, reports for 
the twenty-seven weeks ended July 4, 
1931, net profits of $2,702,237.77, after 
all deductions including interest, depre- 
ciation, Federal taxes and extra adver- 
tising expenditures in connection with 


the campaign of introducing Vitamin 
“D” Bond Bread, &c., which is equiva- 
lent after dividend requirements on 90,- 
775 shares of $8 preferred stock to $1.46 
per share on 1,594,799 shares of common 
stock outstanding. This compares with 
net profit of $2,617,856.98 for the cor- 
responding twenty-seven weeks ended 
July 5, 1930. 

In accordance with the plan for capi- 
tal readjustment of General Baking 
Corporation and General Baking Com- 
pany, more than 99 per cent of the pre- 
erred and 92 per cent of the common 
stock of the corporation have been ex- 
changed for the common stock of the 
company, and all stockholders who have 
not exchanged their shares are urged 
by the company to do so at once, as the 
General Baking Corporation has been 
dissolved. 

General Railway Signal Company 

The General Railway Signal Company 
reports for the quarter ended June 30, 
1931, net earnings after all charges and 
taxes of $564,868.29, equal to $1.64 per 
outstanding share of common stock, as 
compared with $187,522.08 for the quar- 
ter ended March 31, 1931, equal to 47 
— per outstanding share of common 
stock. 


Graymur Corporation 

The Graymur Corporation reports as 
of June 30, 1931, a liquidating value, 
including investments at market value, 
of $35.33 per share, compared with 
$34.20 as of Dec. 31, 1930. The net 
number of shares outstanding in the 
hands of the public as of June 30 after 
deducting the corporation’s holdings of 
its own shares was 146,900 compared 
with 158,200 at the close of 1930. 

The balance sheet as of June 30 re- 
vealed $949,674 in cash in banks, com- 
pared with $360,619 as of Dec. 31. The 
income account for the six months 
showed dividend, interest and miscellane- 
ous income, less expenses of $137,191 
net as compared with a dividend re- 
quirement of $87,500. Losses realized 
in connection with changes in the port- 
folio of $1,762,602 were charged direct 
to surplus. Investments in other cor- 
porations of $4,109,729 market value 
were principally in common stocks. 


Home Insurance Company 

The 156th semi-annual statement of 
the Home Insurance Company, New 
York, made public by President Wilfred 
Kurth, shows net surplus accumulations 
totaling $36,398,755, while surplus to 
policyholders aggregated $60,398,755. 
Additional funds, designated as pro rata 
vnearned premiums, amounted to $38,- 
936,368, while there was reserved for 
miscellaneous accounts, taxes, dividends 
and other obligations, the sum of $12,- 
754,865. Total assets of this company 
were on that date $112,089,989, of which 
cash in banks and trust companies 
amounted to $7,625,537. Investments in 
government bonds aggregated $8,883,840, 
State and provincial bonds, $2,007,450; 
county and municipal bonds, $10,352,584; 
railroad bonds, $10,539,175; industrial 
and other bonds, $9,059,700; railroad 
stocks, $19,508,500; bank and trust com- 
pany stocks, $1,934,960; and industrial 
and other stocks, $29,799,829. Cash cap- 
ital remained at $24,000,000. Security 
investments are at actual market values 
as of June 30, 1931 

In the first six months of 1931, the 
company’s income from interest and 
dividends on its investments increased at 
the rate of $10,000 per month, as com- 
pared with the corresponding months of 
1930. It is out of this income that the 
company for many years has paid its 
dividends. There has been no change 
in the dividend rate paid by the com- 
pany. 

Incorporated Investors 


The net asset value of Incorporated 
Investors stock on June 30 was approx- 
imately $21.25 a share, comparing with 
$35.43 a share on March 31 and $33.92 
a share on Dec. 31, according to the 
quarterly report. 

The balance sheet shows investments, 
at the lower of cost or market, aggregat- 
ing $26,273,312, against $29,513,056 on 
March 31. Net income from dividends 


and interest during the three months, 
after expenses, was $205,905. Total as- 
sets on June. 30 were $27,578,503, of 
which $1,188,700 was cash. 

In his letter to stockholders George 
Putnam, president, says in part: 

“In the past, when each company had 
relatively } stockholders who followed 
each situation closely, there was a ten- 
dency for the stock market to anticipate 
changes in business, but of late years 
this relationship has been the reverse. 
Now that stocks are held by a much 
greater number of people who are pri- 
marily concerned with their regular oc- 
cupations, the stock market apparently 
waits until the signs of business improve- 
ment have become readily apparent be- 
fore it begins to move upward. 

“This phenomenon has been well illus- 
trated during the first half of 1931. Al- 
though business apparently reached its 
lowest point about the first of the year, 
the stock market continued its genera! 
downward movement until June 2. The 
moderate rally which followed had all the 
earmarks of stagnation.” 


L. A. Young Spring and Wire Corporation 

The L. A. Young Spring and Wire 
Corporation reports for the six months 
ended June 30, 1931, consolidated net 
profit of $609,209, after depreciation, in- 
terest and Federal taxes, equivalent to 
$1.47 a share on 412,500 no-par shares 
of stock. This compares with $1,080,- 
res’ or $2.62 a share in the first half of 
1930. 


Net profit for the quarter ended June 
30, 1931, was $376,129, after taxes and 
charges, equal to 91 cents a share, com- 
paring with $233,080, or 56 cents a share, 
in the preceding quarter, and $563,769, 
or $1.37 a share, in the June quarter of 
the previous year. 

Consolidated income account for the 
six months ended June 30, 1931, com- 
pares as follows: 


1931. 1930. 
CONS BON 6i60scccsccds . wvende $1,642,225 
GER THOU veccccsicsts. <cddcis 114,156 





Total income 
Expenses 
Interest, BO ..cccceccccscecs 
Federal tax, &c 


Wet DEORE ...0sccccocees 


Maytag Company 

The Maytag Company reports for the 
six months ended June 30, 1931, net 
profits, after taxes and all charges, of 
$470,993, as compared with $1,382,927 
for the six months of 1930. Sales for 
the six months were $5,479,345, as com- 
pared with $9,073,503 for the six months 
of 1930. The company’s balance sheet 
as of June 30 reflects a strong financial 
position, with cash and marketable se- 
curities of $4,474,243 and total current 
assets of $6,420,900, compared with cur- 
rent liabilities of $851,210. 


Csseceecoe $1,131,620 $1,756,381 
426,769 505,092 


seh eeSR SORES SES rete 6.082 
81,500 147,000 


$609,209 $1,080,654 





Prudentia! Investors 


The liquidating value of the common 
stock of Prudential Investors, Inc., on 
June 30 was $13.74 a share, against 
$13.47 a share at the end of 1930, ac- 
cording to the semi-annual report. 

Both the investment list and the sur- 
plus account show improvement since the 
end of the year. Investments at cost or 
market as of Dec. 31, plus subsequent in- 
vestments at cost, are carried at $9,822,- 
404, and had on June 30 a market value 
of $9,824,398. The surplus on June 30 
was $6,212,626, by virtue of balance of 
income for common stock after preferred 
dividends of $49,636 and profits above 
book cost in sale of securities of $94,929. 
The surplus on Dec. 31 was $6,068,923. 


Paramount Publix Corporation 
The Paramount Publix Corporation 
earned 70 cents a share in the three 
months ended on June 30, compared with 
$1.12 a share in the first quarter of the 














9 Bear Markets 


The pattern of the charted 
daily averages during the 
final six months was similar. 
Graphic Charts: Dow-Jones 
Daily Stock Averages and 
Sales, 1897-1931, 39 plates 
11x17”, ratio scale with post 
binder, $12.50. Sample sheet 
upon request. Robert Rhea, 
C, Colorado Springs, 
olo. 
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year and $1.21 a share in the correspond- 
ing three months of 1930, according to a 
statement of the official estimate of net 
profits issued by the company. Net 
rofits for the three months were set at 
5,000, compared with $3,515,000 in 
the first three months of a and 
$3,606,000 in the three mon ended 
June 30 last year. P 
The following table gives a comparison 
of the net profits and earnings per share 
of the corporation for the first half and 
second quarter of the last three years: 


Six months— 1931. 1930. 1929. 
$5,740,000.00 $8,440,000.00 $5,130,000.00 
Earned per share— 
82 2.98 2.31 


Second quarter— , 
2,225,000.00 3,606,000.00 2,556,000.00 

Earned per share— 
-70 1.21 114 


The earnings for the first six months 
of this year exceeded the dividend re- 
quirements on the stock at its present 
rate by 57 cents. Directors reduced the 
dividend to $2.50 annually from the $4 
annually on the declaration of the dis- 
bursements for the second quarter. 





S. R. Dresser Manufacturing Company 
Earnings of the S. R. Dresser Manu- 
facturing Company, Dg nar ney of pipe 
fittings, couplings and similar products, 
for the first six months of 1931 were 
approximately equal to those of the cor- 
ing period last . For the 
six months ended June the company 
reports net profits, after all charges, in- 
cluding depreciation and Federal taxes, 
of $411 This is equivalent under 
the participation Deng y of the shares 
to $2 a share on the 100,000 no par value 
shares of convertible participating Class 
A stock and $2.12 a share on 100,000 no 
par value shares of Class B stock. In 
the eae ae oo | period of 1930 net 
profits were $414,692, equivalent to $2 
a share on the Class A and $2.15 a share 
on the Class B stocks. Combined divi- 
dend requirements on the Class A and 
Class B stocks for the first six months 
of 1931 were $275,000. 

The balance sheet as of June 30, 1931, 
shows current assets, including $1,149,- 
000 in cash, of $2,432,213, against cur- 
rent liabilities of $236,310. This is a 
ratio of more than 10 to 1. The company 
has no bank loans. ; 


Shawmut Association 

The Shawmut Association reports a 
net asset value of $19.79 ar} are as 
of June 30, a decrease of $1.14 from 
the close of the first quarter. This de- 
ine amounts to 5.5 per cent and com- 
oo with a drop of 22.18 points, or 
2.8 per cent, in the Dow-Jones indus- 
trial stock average during the three- 
month period. 
me account figures for the six 
months ended June show gross rev- 
enue from interest and dividends of 
vee and administrative expense of 
1,753. Indicated net for dividends of 
$148,605 equals over 37 cents a share, 
com with 40 cents actually paid, 
on ,700 shares outstanding with the 
blic. After dividends a net loss of 
10,935 is shown. Profit and loss ad- 
ustments include a loss on securities 
sold of $60,300, bringing total loss for 

the half-year to $71,235. 


parisons of cost prices indicate 
that bonds and referred stocks were 
increased about ,000 during the sec- 


ond quarter with common stock holdings 
advancing over $350,000. Cash was re- 
duced from $1,713,220 to $976,279 and 
now constitutes 12.63 per cent of the 
total fund. Bonds and preferred stocks 
amount to 33.95 per cent, railroad com- 
mon stocks to 3.16 per cent, public 
utility common stocks, 12.02 per cent, 
and industrial common stocks, 21.96 per 
cent. The remainder of the fund in- 
cludes bank stocks costing $1,212,558 
and a small total of demand loans. 
Sterling Securities Corporation 

The total income of the Sterling Secur- 
ities Corporation, general management 
investment company, for the six months 
ended June 30, 1931, amounted to $908,- 
240, according to the corporation’s semi- 
annual report. Of this amount, $337,- 
on was profit from the sale of secur- 
Net income, after deducting ex S 
and taxes but before dividends d and 
accrued, was $815,959. Net earnings for 
the six months, after payment of divi- 
dends on the convertible preferred and 
preference stocks, amounted to $84,686, 
which amount was added to profit and 
‘oss surplus. 

The net decrease in the market value 


American Security News 
6 Earnings Records 


of the securities held between Dec. 31, 
1930, and June 30, 1931, was $1,559,808. 
The portfolio on June 30 consisted of 
68 common stocks, the composition be- 
ing as follows on the basis of market 
prices: Railroads, 19.2 per cent; public 
utilities, 21.4 per cent; and industrials, 
59.4 per cent. 


Texas Gulf Sulphur Company 

The Texas Gulf Sulphur Company re- 
ports for the quarter ended June 30, net 
income of $1,939,966 after charges, or 
76 cents a share on 2,540,000 no par 
capital shares, which compares with 3 7 
448.198, or 96 cents a share, in the pre- 
ceding — and with $3,648,345, or 
$1.43 a re on same capital share basis, 
in second quarter of last year. 

H. F. J. Knoblock, treasurer, in a 
statement to stockholders, said: 

“During these three months the com- 
pany increased its reserves for deprecia- 
tion, &c., and for Federal taxes—accrued 
—&c., by $56,832, making the total of 
these reserves $13,716,716.” He also 
stated that with net income of $1,939,- 
966 added, its surplus, including reserves 
for depletion, at June 30 was $25,143,- 
810, after having paid a dividend of 
$1,905,000 on June 15. For the six 
months ended June 30, net income was 
$4,388,164, or $1.72 a share, as compared 
with $7,452,046 in the same period of 
1930, or $2.93 a share. 

The income account of Texas Gulf Sul- 
phur Companv for the second quarter 
compares as follows for the past three 


years: 
1931. 193C. 
EY 0005006 conke $1,939,966 $3,648,345 
SEED. «0 cnccsecseconnt 1,905,000 2,540,000 
DEY Sttendacctecesadse 34,966 1,108,345 
*P & L surplus.......... 25,143,810 23,760,607 
For six months ended June 30: 
Net income ..... <toeeenuh 4,388,164 7,452,046 
PED oca0ecddsadenane 4,445,000 5,080,000 
ED. bn6t5Gebececnavunnd 2,372,046 


pl 


United States and Foreign Securities 
Corporation 
The United States and Foreign Secur- 
ities Corporation and its affiliated com- 
y, United States and International 
urities Corporation, in their interim 
statements for the six months ended 
June 30, reveal combined cash, demand 
loans and United States Government 
bonds of $25,493,544. 

The balance sheet of United States and 
Foreign Securities Corporation as of 
June 30 shows securities, aside from 
United States Government bonds and 
holdings in United States and Interna- 
tional Securities Corporation, carried at 
cost of $22,432,914. The aggregate de- 
preciation in the value of its investments, 
amounted to $3,056,838 on June 30, com- 

red with $2,454,699 on Dec. 31, 1930. 

nited States Government bonds on hand 
amounted to $4,351,312, while $6,088,328 
were sold on June 30. The corporation 
carries its investment in Uni States 
and International Securities, represent- 
ing an actual cost of $9,493,112, at the 
nominal figure of $1 in its balance sheet. 
Against this investment, the amount of 
$9,493,111 has been appropriated from 
surplus to reserve. 

During the six months United States 
and Foreign Securities received $652,736 
from dividends and interest —e 
with dividend payments on the first 
second preferred stocks of $860,055. Net 
profit amounted to $140,399 after ex- 
penses and Federal taxes and after de- 
ducting loss on sale of securities and 
syndicate participations. 

Investments of United States and In- 
ternational Securities Cope. car- 
ried at cost of $43,100,736 in the June 
30 balance sheet, had an actual market 
value at this date of $16,723,895 less 
than book value, compared with an ag- 
gregate depreciation of $14,559,466 as at 
Dec. 31, 1930. 


CHANGES IN 
CAPITALIZATION 


ers of Selected Industries, Inc., 
has been called for Aug. 7 for the 
purpose of voting on amendments to the 


A SPECIAL meeting of the stockhold- 


certificate of incorporation and on a pro- 
posal to reduce the capital of the corpo- 
ration to $46.43 per share of prior stock, 
to $10.75 per share of convertible stock 
and to $2 per share of common stock. 
The amendments would remove a charter 
provision according to which the existing 
surplus is not now available for the pay- 
ment of dividends, and the reduction of 
the capital would increase the surplus 
available for such purpose. Notices of 
the meeting and proxies have been mailed 
to stockholders. The record date is July 
24. 


Lebanon National Bank 


The Lebanon National Bank, 319 
Fifth Avenue, New York, with assets of 
less than $1,000,000, has closed its doors. 
It will be liquidated by the Manufactu- 
rers Trust Company through the latter’s 
office at 339 Fifth Avenue, New York. 
The Lebanon National was chartered in 
1922 with capital of $500,000. 

Harvey D. Gibson, president of the 
Manufacturers Trust Company, issued 
the following statement: 

“At the request of the board of direc- 
tors of the Lebanon National Bank, the 
assets and liabilities of that institution 
will be liquidated by the Manufacturers 
Trust Company. 

“The Manufacturers Trust Company 
will serve solely as liquidating agent for 
the account of the liquidating committee 
of the Lebanon he i This action does 
not in any sense represent a merger with 
the Manufacturers Trust Company. 

“Assets of the Lebanon Bank are more 
than sufficient to pay all liabilities, and 
the excess after liabilities have been sat- 
isfied will be turned over to the liquida- 
ting committee. The liquidation of the 
Lebanon Bank will be conducted through 
the office of the Manufacturers Trust 
Company at 339 Fifth Avenue. Inquiries 
relating thereto may be made at that 
address.” 

The residue after deposit and other 
liabilities are satisfied, it was explained, 
will accrue to the stockholders of the 
Lebanon. 


CORPORATE 
NET EARNINGS 


INDUSTRIALS 

ae 3 Com. Shave 

-—Net Income—, —Earnings—, 
Company.” 1931. 1930. 1931. 1930. 


Allen —_—r eo $i a1 
6 mo. Ju. 30 10,502 on p.72 £5 
Alpha Portland Cement: 
12 mo. Ju.30 546,583 1,408,916 .57 1.78 
American Wetieg, Peper: 
June 30 qr. *16, 121,098 a 17 
6 mo. Ju. 30 12,648 248,512 p.l4 37 
American Chicle: 
June 30 qr. 624,116 606,161 1.25 1.21 
6 mo. Ju. 30 1,109,384 1,081,334 2.22 2.16 
Associates Investment Co.: 
6 mo. Ju. 30 437,028 428,699 4.89 4.79 
Aviation Corp. (Del.): 
6 mo. Ju. 30 480 *3,236,318 
Beech-Nut Packing: 
June 30 qr. m636, m766,144 1.43 1.72 
6 mo. Ju.30.m1,172,970 m1,320,483 2.63 2.96 


Bigelow-Sanford Carpet: 
6 mo. Ju. 30 683,600 525,668 191 1.41 


INDUSTRIALS. 
Com. Share 
—Net Profit——. gg 
Company. 1931. 1930. 1931. 1930. 
Bing & Bing: 
June qr. %175,729 239,893 - 
6 mo. Ju. 30 *60,451 469,916 
J oy ee FFiias 13 380 «11.38 63 
une r. i 1 J ‘ 
6 mo. Ju 130 925,557 688,766 2.62 1.99 
Bridgeport Machine Co.: 
6 mo. » 30 *13,838  1150,318 
Budd Mfg. Co. (Edw. G.): 
A 102,545 


June 30 qr 297,803 p1.69 16 

6 mo. Ju. 30 = 130,565 408,211 p2.16 15 
Budd Wheel Co.: 

June 30 qr. 271,122 511,519 h.26 h.50 

6 mo. Ju. 30 485,201 925,132 h.45 h.91 
Canada Dry Ginger Ale, Inc.: 

June 30 qr. 664.549 1,170,365 h1.30 h2 


\ , 29 
9 mo. Ju. 30 1,336,315 2,369,099 h2.62 h4.64 


Checker Cab Mfz.: 
6 mo. Ju. 30 _ 73, 
Chi o Pneumatic Tool 


500,074 . te 


June qr. 8,737 113,556 p.04 iy -4 

6 mo. Ju. 30 10,179 287,771 p.05 pi.53 
Co um-Nairn: 

6 mo. Ju. A 705,857 h.42 h.40 
Dome Mines, Ltd 

June 30 qr. e434,343 e40, 764 

6 mo. Ju. 30 882,491 e48,923 


Dominion Textile Co., Ltd.: 
Yr. Mar. 31 1,506,708 1,775,416 5.08 6.07 


Dresser (S. BR.) Manufacturing Co.: 


6 mo. Ju. 30 411,909 414,691 b2.12 b2.14 
Eaton Axle & Spring: 
6 mo. Ju. 30 564,171 1,385,630 81 1.99 


Freeport Texas Co.: 
6 mo. Ju. 30 1,185,092 1,678,561 1.62 2.30 
Gabriel Co.: 
June 30 qr. *7,903 
6 mo. Ju. 30 298 
General Baking Co.: 
27 wks. Jy.4 2,702,237 2,617,857 1.46 1.40 
General Foods Corp.: 
June 30 qr. 4,595, 4,638,952 h.87 
6 mo. Ju. 30 10,167,458 10,629,716 h1.93 
General Railway Signal: 
June 30 qr. ‘ 658,923 h1.64 h1.72 
6 mo. Ju. 30 752,390 1,170,242 h2.10 h3.03 
Gillette Safety Razor Co.: 
June 30 qr. 1,260,575 2,642,022 43 1.20 
6 mo. Ju. 30 2,682,345 4,806,370 95 2.18 
Coigate-Palmolive-Peet : 
6 mo. Ju. 30 4,003,694 3,760,625 1.69 1.66 
Gould Coupler Co.: 
*102,557 86,007 


*30,508 
*87,388 


h.88 
h2.01 


6 mo. Ju. 30 *197,320 310,043 oo, ORF 
Gulf States Steel: 
June 30 qr. *303,643 *98,439 


6 mo. Ju. 30 520,684 *3,537 
Hanna (M. A.) Co.: 


June 30 qr. 391,823 722,472 14 


23 


6 mo. Ju. 30 728,450 1,103,692 .23 
Hollander (A.) & Son: 

6 mo. Ju. 30 431,582 191,666 2.15 96 
Hollinger Consolidated Gold Mines: 

June qr. an Sayses - 

6 mo. Ju. 30 e1,503,469 
dJohns-Manville Corp. : 

June 30 qr. i 998,529 -78 1.16 

6 mo. Ju. 30 945,767 1,740,160 91 1.97 
Klein (D. Emil) Co., Inc.: 

6 mo. Ju. 30 158,765 157,086 1.29 1.22 
Kimberly-Clark Corp.: 

June 30 qr. m504,340 m832,468 1.01 1.66 

6 mo. Ju. 30 m988,488 m1,527,399 1.97 3.05 


Kinney (G. R.) Co., Ine.. 

6 mo. Ju. 30 *221,018 *206,673 
Kendall Co.: 

24 wks.Ju.13 240,510 
Lehn & Fink Products: 

6 mo. Ju. 30 777,300 918,383 1.85 2.19 
Lincoln Printing Co.: 

6 mo. Ju. 30 873 425,546 2.15 2.12 
Loft, Inc.: 

June 30 ar. 92,819  °75,258  .09 

6 mo. Ju. 30 219,005 *260,971 21 
Madison Square Garden: 

Yr. May 31. 338,968 411,45 1.08 1.30 
Magma Copper Co.: 

June 30 qr. $76,358 222,737 

6 mo. Ju. 30 187,783  1611,413 
Mathieson Alkali Works, Inc.: 


108,029 


June 30 qr. 378,146 565,687 51 81 

6 mo. Ju. 30 675,549 1,107,633 90 1.57 
Maytag Co.: 

June 30 qr. 255,240 991,150 w.52 40 

6 mo. Ju. 30 470,994 1,382,927 w.88 44 


McIntyre Porcupine Mines: 
June 30 qr. 7 e484 ,035 
McKee (A. G.) & Co.: 
6 mo. Ju. 30 355,415 292,810 4.21 3.47 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, July 18, 1931 


STOCKS. Net 
Sales. High. Low. Last.Chge. 
118,600 Admiralty Alas Gold.1.35 1.23 1.35 +.10 
2,200 Am =r Sie aed Hr _ 
100 Amer Util & G, A.... —1 
31.000 Andes Petroleum ....35 .10 13 —. 
500 Atlas Util $3 pf...... 39% 39 394+ 
100 Bagdad Copper ..... 50 50 .50 
Basic . 


i 


bhii+i 


Bae’ 88,58: Bee 





. 4% 
1,700 1% . 
100 3 4% — 
200 Eagie Bird Mine 2.25 2. 2.2 +. 
ne ras | 10 10 —. 
200 Oil Motors...... 3 3 - 
500 Imperial Eagle Min.. .60 Oo — 
11,700 Intl Rustiess Iron.....73 .59 .66 +. 
ae eae Sx 3% 5% — 
Jenkins ave - 

a KR . 1.86 or 
idun Mining P = 
6.10) Do ‘ 1-0 1-138 1-128 —1- 

8,300 Do rights -1-128 1-128 1-128 cash 





STOCKS. 
Net 
Sales. High. Low. Last. Chge. 
100 Kinner Air & M. I 1 14-1 
83,000 Macassa Mines . o% in a3” a” + as 
600 North Am Trust Shrs 4% 4% 4% 
North Butte Mining.1.35 1.25 1.25 —.25 
2, Petrol Cons ......... 5+ %& 
100 Roxy ey aie 1 1 1 
A. . BA 1 1% — 
600 wave & T - rH] 3" 04 » 
100 Splitdorf-Bethiehem. 1 1 1 
Super b Meccssss — \ 
400 Tom Reed Gold Min. .90 .7 90 +.10 
1,500 Trent Process ....... 45 .26 .45 +.05 
300 Trustee Std Oil, A 5% 5 5 ‘ 
100 U'B Elec Lt'@ Pwed 28 os ost 
ec Tr.A 28) + 
100 Util Hydro & R Shrs, —_ - * 
’ t+ & 


Py 
* 
w 

me 
w 

=e 


INSURANCE. 
A ee 5% § § 
100 Home Fire Secur 6 3” 6” 
100 y 15 15 15 





N 


yy 
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INDUSTRIALS 


Company. 1 
Midland Steel Products: 
June 30 qr. u oe 
6 mo. Ju. 30 747.925 
ae lis-Honeywell Re lator: 
PS *184, ier 17-041 = 


6 mo. Ju. 30 
, Motor Products 
une 30 qr. tease” * 370,220 h.&4 h1.87 

6 mo. Ju. 30 257,121 .239 h1.31 h3.05 
National Air Trans 

June 30 qr. 203, 67: 219,958 31 34 

6 mo. Ju. 30 = 347,226 49 53 
National Biscui 

June 30 qr. 4, 366. 121 5,371,141 h.66 h.80 

6 mo. Ju. 30 9,406,791 10,036,757 h1.36 h1.48 
North American Cement: 

6 mo. Ju. 30 *210,997 *49,374 

June'30 GF, 1385-658 1,435,055 64.66 
une r F d 

6 mo. Mus 2 2,858,305 3,194,498 1.33 1.49 
Paramount too 

June 27 qr. 2,225,000 3,606,000 h.70 h1.21 

6 mo. Ju. 27 5,740,000 8,440,000 hi1.82 h2.98 
Pierce-Arrow: 

June 30 qr. 115,262 569,277 a.04 a1.87 

6 mo. Ju. 30 421,711 1,030,678 a1.00 a1.57 
Scott Paper Co.: 

June 30 qr. 215, 217,694 h1.02 h1.10 

6 mo. Ju. = 519,017 502,258 h2.65 h2.64 
Sun Oil 

6 mo. Ju. oO "1,048,403 3,658,157 h.49 h2.42 
Sutherland Pa) 

6 mo. Ju. 30 1 "657 179,784 34 -60 
Sweets Co. of America: 

6 mo. Ju. 30 1,726 45,396 .72 45 
Ss in, Co.: 

Jule Sar. *83, 577 111,151 a.55 

6 mo. Ju. a) *170,949 276,609 al.38 
= . Pipe & Foundry: 

. Ju. 913,954 1,525,932 92 1.76 

* Telanto h Co 

June 30 =" 92,381, 86,808 40 38 

6 mo. Ju TO 182'243 172,008 + .80 15 
Texas Gulf Sulphur: 

June 30 qr. 1,939,967 3,648,345 -7% 1.43 

6 mo. Ju. 30 4,388,165 7,452,046 1.72 2.93 
Trunz Pork Stores: 

6 mo. Ju. 97,700 110,838 98 1.11 
United Biscuit Co.: . 

June 30 qr. 476,031 510,548 h.95 h.98 

6 mo. Ju. 30 847,836 996,296 h1.68 h1.92 
U. S. Realty & Improvement: 

6 mo. Ju. 30 637,882  ...... 65 
Catuest Co.: 

June 30 qr. 393,865 979, 188 50 1.33 

6 mo. Ju. 30 1,099,465 2,346,201 1.44 3.22 
Westinghouse Elec. & Mfg. Co.: 

June 30 qr. 926,604 3,810,744 .33 1.43 

6 mo. Ju. 30 *1,959,341 8,357,362 — 
Westvaco Chigene Products 

June 27 qr. 153,243 323.439 51 .82 

6 mo. Ju. 27 376,682 450,754 1.33 1.66 
Whitaker Paper Co.: 

6 mo. Ju. 30 81,452 + 4 1.53 3.31 
Young (L. A.) Spring & W 

June qr. “376,129 Ses 769 91 1.37 

6 mo. Ju. 30 609,209 1,080,654 1.47 2.62 
Zonite Products Corp.: 

June 30 qr. 215,777 “214,841 h.25 h.30 
6 mo. Ju. 30 283 459,515 h65 .65 
UTILITIES 
American Tele ne & Teie ogrere: 

June 30 qr. 41, 179.883 


fis jen 
6 mo. Ju. 30 89, 100883 anes 

Canadian Hydro-Elec 

12 mo.My.31 2,051,855 +r Ss, 868 116.41 t11.09 


Cities Service Co.: 

12 mo.Ju.30.126, 692,084 me 338,435 
Commonwealth Ediso: 

June 30 qr. 4,076,130 "3,664,801 2.67 2.66 

12 mo. Ju.30 16,920,440 16,662,279 11.08 12.08 
Conn. Electric Service: 

12 mo. ~~~ ——— 4,908,814 43.68 j3.45 
Detro 

12 mo. Tu 30 0 de, oee | aie h8.76h10.01 

Federal Water 

12 —y 9 31 Sais 192 tees 164, 157 a2.62 a3.01 
Hudson & Manhattan R. R.: 

June 30 qr. 468,270 563,124 

6 mo. Ju. 30 940,640 1,137,836 


1.00 1.24 
2.02 2.51 





REDEMPTION NOTICE 





NOTICE OF REDEMPTION. 
nner WESTERN POWER COM- 


N RTGAGE SINKING FUND 

GOLD BONDS. 

NOTICE IS HEREBY GIVEN THAT 
the GREAT WESTERN P 
COMPANY OF CALIFORNIA, a Call- 

u ae 1 Preest ait of tes Po 

u' 
Berfes “6% First and Refunding 
Sinking Fund Gola Bends 
1, 1922, 





ae rtgage dated March 1, 1919, 
‘un i) e . 
by which their payment is secured; and 





accrue on 
qpoulies for thelr redemption. 


By order of the board of directors, 
D. H. FOOTE, 
Secretary of the Great Western 
Power Company of California. 


ass American Security News: 


Bond Redemptions 


UTILITIES. 
Net I ’ poor 
ncome—, sy 
Company.“ 1931. 1930. 1931. 1930. 
——. ana, ht & Oohe: 
June 30 1 0s 004 1,801,855 h2.70 h2.96 
12 mo. Ju30 7308 733 6,870,823 h10.78h11.29 

Public Service of Northern Illinois: 


June 30 qr. 1,728,045 1,930,901 es os 

12 mo. Ju.30 7,033,570 7,644,340 w A ee 
Sieux City Gas & Electric: 

12mo, Ju.30 el, neuer e1,276,287 


Southern Califer Edisen: 
6 mo. a 30 28,995, 181 e8,714,870 


Electric: 
12t0. mo. Pru.30 1,622,351 


1,474,383 
Western Union: 

June 4 3,066,334 3,121,569 h2.93 3.05 
6 mo. Ju. 30 4,345,211 4/930/320 h4.15 h4.81 
RAILROADS. 

(Net Income) 

Chesapeake & Ohio: 
6 mo. Ju. 30 11,867,150 14,965,728 1.55 1.96 


New York, Chicago & St. Louis R. BR. 
June 30 qr.. 528, 372,768 p1.46 pi.03 
6 mo. Ju. 30 1,038,584 646,314 p2.88 p1.79 

*Net loss. tProfit before Federal taxes. 
—— before depreciation. hOn shares 
re) at close of oe riods. 
j ‘On average shares. p ref stock. 
r Excludes subsidiaries yy after pre- 
ferred dividends, but before aula On 
f referred stock. m —— wo pre- 
fe dividends. aOn class shares. 
w On $3 no-par preference —" u Before 
empores — sharing expenses. b On 





PUBLIC UTILITY 


Associated Telephone Company, Ltd. 
1931. 1930. 
pipcessenkex $218,945 $208,041 
Net ter taxes......... 100,711 83,698 
Five months’ gross..... 1,084,891 1,021,301 
Net after taxes......... by 387,626 


Canadian Hydroelectric Corporation, Ltd. 
(International Paper and paves System) 





Sy 4 600,461 
Net income Satter depre- 
Situs encedeeses 160,168 155,239 
Balance gfter first pre- 
ferred dividends ..... 92,738 
Twelve months’ gross. . 8.785.700 7,625,168 
Net earnings .......... 7,458,310 6,386,851 
Net income after depre- 
MEN bkea8ivcesesses 2,051,855 1,385,868 
Balance after — pre- 
ferred dividends ..... 1,301,855 635,868 
Canada Northern ae Py oontion 14d. 
Yr. ended May 3 3,143 
Net earnings .......... 201, oot Fy 158,130 


Cincinnati and Suburban Bell Telephone 


is cet aie Rainer 887,522 y 
Net alter SRR. 5ccs000 227,628 179,682 
Five months’ gross..... 4,392, .370,213 
Net after taxes......... 1,107,685 Levy "815 


California Oregon Power Compan 
(Standard Gas and Electric System) 
Yr. ended May 31 gross. 3,959,893 3,622,493 
Net earnings 2,090,356 2,157 157,840 
Total income ........... 2'095,886 2, 167,178 
peony Power and Ligh ht yz - 4 
(American ommonweaiths a vee 
June gross ...........-- 
Twel ee s iciaaciaiie ‘ 192,084 s 204 494 
‘welve mon' gross.. 4,643, 124,853 
t earnings 960,134 





Lee bdbanh naib etoed 1,243,234 cnwsken 
Chicago Surface Lines 

June gross ............- 4,348,896 4,766,687 
Residue receipts ....... 930,848 
{Divisible receipts. *52,103 222,668 
City’s share ...........- *28,657 122,468 
Company’s share ...... 23,446 100,200 
*Deficit. tAfter ex joint 


penecs, taxes, 
—s expenses, 5% interest on purc e 
price, 
Detroit Edison Com 

Electric revenue ...... 48.231 014 52,768,532 
Steam revenue ........ 2,419,570 2,783,359 
Gas revenue ........... 466,277 
Coes revenue, less A 

miscellaneous deduc- 

aes 51,109,080 55,970,804 
Total revenue, - 

ing other income..... 51,170,159 56,039,867 
Net earni af e- 

preciation ............ 17,101,603 18,429,254 
Net income ............ 11,129,862 12,367, 
Home Telephone and Telegraph Company 
Ma Grose we Spokane, 282 146,712 
Net ter taxes......... 30,267 972 
683,987 720,082 
141,966 120,907 


Iowa Public Service Com y 
ectric Power 


3 (American El oo = 
fot earnings .......... . 135:804 129°568 





Twelve months’ gross.. 4,500 


Net earnings .......... 1,880,809 1,822,658 
Net ineome before de- 

preciatio aft boepes verre 984,559 1,035,070 
Balance er preferr 

dividen: ne bee nee pea 753,253 814,852 


noon entine Electric Company 
Although showing a decline in revenues 
wasn eomnee=ee into somare, the Ky Bag 
operations, expressed in entine pesos 
actually showed increases for both Aprii 
ane. ro months 


Aer t berating tee 352,732 _ 402.778 
Four mon gr. 1,951,035 2,269,278 
Net pi... Ay Lat 1,218,976 1,401,371 


Haverhill Gas Light Company 
(Stone & Webster affiliate) 


1931. 1930. 
SUMO BUOEB: .o6cccccccece 54,574 54,672 
Net operatin revenue. 12) 108 12,396 
Twelve months’ gross. 725,849 747,223 
Net operating revenue. 183,453 178,910 
Surplus after charges. . 178,326 173,231 


Louisville Gas and Electric Company 
(Standard Gas and Electric System) 
Yr. ended May 31 gross. 10,792,275 10,387,064 
Net earnings .......... 5,719,070 5,411,580 
Total income .......... 5,980,379 -_paea 

Market Street Railway Compa: 
(Standard Gas and Electric System) 
Yr. ended May 31 gross. $oee eee 9,544,929 
Net earnings 1,532,966 
Total income .......... r "340. 26 1,555,795 
ae Street Rallway Company 


Jun 704,769 743,277 
Net. after “ordinary tax. 50,544 662 
lus after charges. 37,384 42,297 
elve months’ gross.. 8,890,075 9,508,732 
Net after ordinary tax. 627,181 1,531,746 
*Surplus after charges. 704,362 "848,573 
*Before eae and Federal taxes. 
arket Street Railwa 
(Byllesby "Engineering. oa Management 


Yr. ended June 30 gross. 8,890,075 9,508,732 
Net earni after de- 
preciation, including 
other income ......... 1,331,543 


1,581,746 
Mountain States Power Company 
(Standard Gas and Electric System) 


Yr. ended May 31 gross. 3,457,347 3,446,727 
Net earnings .......... 1,198'027 1,321,114 
Total income .......... 1,411,509 1,397,482 


New England Telephone and Telegraph 


Company 
OE idodndscssens 6,356,134 6,427,441 
Net a ROP COEOS. .6occcce 1,471,905 1,376,845 
Five months’ gross..... 31,027,489 853,702 
Net after taxes......... 7,667,173 7,085,172 


Northern States Power Com 
(Standard Gas and Electric System) 
Yr. ended May 31 gross. 3, 611,312 33,022,4 
Net earnings 6,860, 716 16,781, ioe 
Total income 904 17,200,274 
Oklahoma Gas and Electric C 
(Standard Gas and Electric Sys' em). 
Yr. ended May 31 gross. 13,251,341 14,599,953 
Net earnings .......... 6,112,617 6,811,075 
Total ran Sakneea ce 6,176,314 7,233,068 
Philadelphia Com 
(Standard Gas and Electric & System) 
Yr. ended May 31 gross. 59,853,715 63,350,476 


Seasceseus 17,096 


Net earnings .......... 29,867,841 

Total income .......... 31,284,033 eae 
Rochester Telephone Corporation 

pe A ..., pbeaeaens ifn 0 ,870 457,503 

Five months’ gross..... ae’saa 


2,241 30 2, 216, 530 
543,244 2,065 


San Diego Consolidated Gas and Mhostete 


Com 

(Standard Gas and Electric System) 
Yr. ended May 31 gross 7,373, me z ro 446 
Net earnings .......... 3,765,916 3,423,713 
Total income ........... 3,770,501 3,455,232 

Standard Gas and Electric Company 
Yr Ended May 31 gross.151,185,620 155,404,196 
Net earnings .......... 73,126,798 74,921,058 
Total income .......... 74,496,554 77,388,896 

Southern California Telephone Company 


wey 3,349,500 2,359,344 
Net a 7,806 579, 
Five months’ 16,948,829 11,708,200 





gross..... 
Net after taxes 4,494,941  2'995,029 
Southern Colorado Power Com 
(Standard Gas and Electric System) 
Yr. ended May 31 gross -y 205,836 2,284,483 
1,026,486 


Net earnings ........... 1,062,549 
Total income ........ . 1034/2031 091,596 


Southern California Edison Company, Ltd, 


game grace esaesenverace 3,639,770 3,497,754 
Net income before’ de- ‘ wegen 
EE: 6.650500.0606% oj 0-205 1,751,173 
fis cocee on. BLES eee 
en bensees 499, 201,71 

Net income before de- ™ 
preciation .....c.se.. 8,994,781 8,714,870 


Sioux City Gas and Electric Company 
(American Electric Power System) 


JUNC BFOBS 2... ccccscces 383 255,753 
Net earnings .......... 131,985 130,220 
Twelve months’ gross.. 3,407,468 3,420,265 
Net earnings .......... ,795,606 1,817,619 
Net income before de 
preciation ............ 1,228,847 1,276,287 
Balance after preferred 
ren 890,138 937,578 
Southern Canada Power Company, Ltd. 
une Od vesdvadsaas 188,207 179,020 
Net earnings ........... 114,707 107,088 
Nine months’ gross.... 1,775,287 1,696,994 
Net earnings .......... 555 1,070,752 
Tampa Electric Company = Subsidiaries 
JUMG BEOGD occscsscccces 344,223 355,891 
Net operating revenues 123,066 111,728 
Twelve months’ gross.. 4,533, 4,580,852 
Net operating revenues 1, 674,471 1,521,669 
Surplus after charges.. 1,622,351 1,474,383 


Tri-State Telephone aa Telegraph 


ompany 
Te 490,571 bry 472 
Net after taxes......... 134,112 8,039 
Five months’ gross..... 2,398,724 2, 308 321 
Net after taxes......... 642, 687,022 


Western Public Service Cperee 
(Engineers Public worvies oo Sees 


em) 
Ma BF. c.usscccese see 171,751 
Net. eter. taxes........ 63'762 47,543 
Twelve months’ gross.. 2, sen 769 2,277,901 
Net earnings ..........- 888,068 814,363 
Total income .........- 895,974 827,915 
Net income ..........-- 437,592 449,901 


Wisconsin Valley Electric Company 


(Standard Gas and Electric System) 
1931. 1930. 
Yr. ended May 31 gross 2, ear 208 2,068,792 
Net earnings ........... 18, 206 931,298 
TORRE PRORTED s000<0cn000 339, 127 955,427 


Wisconsin Public Service Corporation 
(Standard Gags and Electric System) 
Yr. ended May 31 gross 5,576,573 5,591,041 
Net earnings ........... 2:284,288 21418 313 
Total income 2,303,612 2,436,379 


Epoquele Gas Corporation 


(National Fuel Gas —™ 1929 
Year’s gross earnings.. 7,164,266 6,998,264 
Net earnings ........... 2'270,050 2,088,614 
Total income .......... 385, 2,256, 
Net income ............ 2,347,378 2,220,768 
a ee ¢ 1,320,768 


Meridionale ge Com ~ 9X 
(All conversions at ‘ira,5 rate o 35 cents 
per 


Year’s gross revenue. it ,480,247 8,372,481 
Net earnings .......... 156,665 4,013,992 
Total income ........... 7,123,964 5,681,978 
Net income before de- 

PEOCIRTIOR | ..0.4600000000 4,332,654 3,599,782 


San Antonio Public Service Company 
(United Light and Power System) 


Year’s gross revenue. 9,106, 9,122,914 
Net earnings after de- 

preciation ............ 2,250,300 2,392,814 
Total income .......... 2,254,292 2,394,482 
Net income ............ 1,116,662 1,352,272 
Balance after preferred 

GROMOOIED 0 0:0 0:0:0005248 771,662 1,008,826 


Chesapeake & Ohio 
1931. 1930. 
June gross ............. $10,495,700 $11,356,203 
Net operating income.. 3,567, 3,299,091 
Surplus after charges.. 2,788,787 2,721,171 
Six months’ ,009,701 68,097,067 
Net operating income.. 15,930,511 18,331,704 
*Surplus after charges. 11,867,150 14,965,728 
*After sinking fund appropriations. 


New York, Chicago & St. Louis 
June gross 2 025 er HE 


992, 
Net operating income.. 143, 464,90. 
Net income ............ 37,235 42,519 
Six months’ gross...... 19,259,913 24,297,216 
Net operating income.. 1,693,069 3,235,819 
Net income ............ 1,038,584 646,314 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone, 
telegraph or letter. 





ONDS called in the last week for 
payment before their maturity 
dates included numerous smal! lots 
of municipal securities which are to be 
retired this month and entire outstand- 
ing issues of several large public utility 
companies which are to be redeemed in 
future months. . 
The total of bonds announced to date 











BOND REDEMPTION NOTICES 
in The New York Times 
Week Ended Tuesday, July 21, 1931 


Central Cities Telephone Co. ist Lien Col- 
lateral Ss. F. 6% G. B., Series 1927. 
July 15, Page 35 
Consolidated ) Electric Light & Power 
Company Baltimore, Series F, 5% ist 
Refunding ‘en 8. F. G. 
July 17, ae = 


Faircam Realty Corp., 7% 10-yr. 8. 
Deb., due Dec. 1, 1937. July 17, bus oi 


Houston Lighting & Power Co., as Lien and 


Refunding Mtg. G. B., Series ™ 6%, due 
Oct. 1, and ist Lien and Refunding 
Mtg. G. B., Series C, oar, due March 1, 
1954. July 15, Page 35 


Kingdom of Norway, 20-yr. 6% 8S. F. Ext. 
Loan G. B., due Aug. 15, 1943. 
July 21, Page 35 
Nebraska Power Or ist Mtg. 5% a G. 
B., Series A, and ist Mtg. 6% 30-yr. G. B., 
Series B, both due June ‘ 1949. 
uly 15, Page 35 
Pan American Petroleum & "Tranapor Com- 
pany, 10-yr. convertible om S. . B., due 
Nov. 1, 1934. it, “Page 36 
Pennsylvania Pewer & me... an ist and 
Refunding Mtg. G. B., Series A, 7%, due 
web. 1, 1951. July 20, Page 31 
Peeples Gas Light and Coke Ce., ist and 
Refunding Mtg. 5% G. B., Series A, and 
Refunding Mtg. 5% G. B., Series A, issued 
Jan. 2, 1926. July 20, Page 31 
Philadelphia Electric Power Co., ist Mig. 
G. B., 5%% Series, due 1972. 
July 15, Page 25 
oo Pe Mtg. 30-Yr 


__ 15, Page 35 

Terre Haute, Indianapolis & Eastern Trac- 
tion Ce., ist and ees ~ ~y Mtg. 5% 
8s. F. G. B. July 17, Page 31 
Toho Electric Power Co., Ltd., 
(Kansai Division) 8. F. 7% G. B., 
A, due March 15, 1955. July 20, Page 31 
Clippings of advertisements Hsted above 

matled, without charge, if requested 
within 30 days. 


ADVERTISING DEPARTMENT 


Che New York Cimes 


TIMES SQUARE, NEW YORK CITY 


Port ef Havana Decks 
5% G. B., due Feb. 1, 194: 
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for payment in July prior to maturity 
is now $91,670,500, compared with $86,- 
339,000 in June and $41,124,000 in July, 
1930, at corresponding dates in each 
month. 

The bonds redeemed in July are classi- 
fied as follows: 


























EE ne eee eds opnpenes kwe $9,063,500 
Public utility ........ . 66,222, 
State and municipal . _ 2,765,000 
DEED. ccccdecccece . 10,618. 
PE cciconveces 690,000 
Miscellaneous ............06.000005 2,313. 
Es xencndeavesdide<cdenenek eee $91,670,500 


Albuquerque, N. M., various of paving 
bonds called for payment at office of the 
City Treasurer. 

Aurora, Col., $2,500 of improvement bonds 
called for payment immediately at office 
of the Cit reasurer. 

Bosch (Ro ) Aktiengeselischaft, Stutt- 

, $131,500 of 7s, due Oct. 1, 1950, called 
or payment at par on Oct. 1, 1930, at 
Brown Brothers, Harriman & Co., New 
York; Amsterdamsche Bank, Amsterdam. 
Lowest and highest numbers called: $500 
denomination, A : 
nomination, 5, 1992. Coupons due Oct. 1, 
1931, should be collected in the usual man- 


ner. 

California Sainghane and Light Company. 
entire issue of first 6s, due April 1, 1943, 
called for payment at 107% on Oct. 1, 1931. 
The American Company, San Frncisco, 
is trustee for this issue. 

Casper, Wyo., bond 186 of peving District 
17 and bond 61 of Paving District 29 called 
for payment on Aug. 1, 1931, at office of 
the y Treasurer. 

Central West Public Service Company 
(Neb.), $290,000 of 6s, Series A, dated Nov. 
1, 1926, called for payment at par on July 
1, 1931, at First Union Trust and oy 
Bank, ‘Chi ._ Numbers called: $100, 
denomination, T7, T8; $50,000 denomina- 
tion, T9; $10,000 denomination, T12, T15. 

Consolidated Gas Company of New Jersey, 
entire issue of first refunding 5s, due 
April 1, 1965, called for payment at 110 on 
Oct. 1, 1931, at the Bankers Trust Com- 

pany. New York. Coupons due Oct. 1, 
931, should be collected in the usual man- 

ner. The Jersey Central Power and Light 

Company will purchase through the Bank- 

ers Trust Company, New York, all or an 

of these bonds presented prior to Oct. 

1931, at 110 and accrued interest discount- 

ed at the rate of 2 per cent per annum 

som Gate of presentaticn to Oct, 1, 1931. 


Cc Gas C 

entire issue of first 5s, due Jan. 1, 1 

called for payment at 110 on Jan. 1, 1932, 
at Irving Trust gongery. New York. 
Coupons due Jan. 1, 1932, should be col- 
lected in the usual manner. The Jersey 
Central Power and Light Company will 
purchase through the Irving Trust Com- 


Central and 








RDERS received by the 
General Electric Com- 
pany for the first 
six months of 1931 
amounted to $141,428,- 
978, compared with 
$190,313,758 for the 
corresponding period 
last year, Gerard 
Swope, president, announced on Wednes- 


day. 

Botes billed for the six months of 1931 
amounted to $141,180,091.13, compared 
with $197,229,346.82 for the correspond- 
ing period last year. 











SCHOELLKOPF, HUTTON 
& POMEROY, Inc. 


70 Niagara Street 
Buffalo, N. Y. 


Specialists in securities of Western 
New York electric utilities, finan- 
cial organizations and industries. 


Member 
Buffalo Stock Exchange 


Branches 
63 Wall St., New York City 
185 K. Main St., Rochester 
Gluck Bidg., Niagara Falls. 











pany, New York, all or any of these bonds 
presented prior to Jan. 1, 32. Holders 
shall be paid at the rate of 110 and ac- 
crued interest, discounted at the rate of 
2% [4 cent from the date of presentation 
t an. 1, 1932. 

Credit Consortium for Public Works of 
Italy (Consorzio di Credito per la Opere 
Pubbliche) ,000 of external secured 7s, 
Series A, due March 1, 1937, and B, due 
March 1, 1947, called for _ at par 
on Sept. 1, 1931, at J. P. Morgan & és" 
New York. Lowest and highest numbers 
called: Series A, $1,000 denomination, 4, 
pH Series B, $1,000 denomination, 66, 


7500. 

Consolidated Electric Company, entire issue 

of general 5s, due June 1, , called for 
yment at par on Dec. 1, 1931. The 
nglo-California Trust Company, San 

Francisco, is trustee for this issue. 

Crowley County, Col., bonds 1-30, inclusive 
($500 denomination), of School District 1 
building 6s, due Aug. 1, 1941, called for 
payment on Aug. 1, 1931, at Heath, Lar- 
son & Co., Denver. 

De Long Hook and Eye Company, $50,000 of 
first 63, due Aug. 1, 1943, called for pay- 
ment at 102 on Aug. 1, 1931, at Trades- 
men's National ‘Bank and Trust Company, 
Philadelphia. Numbers called: $1,000 de- 
nomination, 4 lowest, 219 highest. 

Delta, Cal., bonds 55 and 56 of paving 5s, 
due Aug. 15, 1934, called for payment im- 
mediately at Colorado Bank and Trust 
Company, Delta, Col. The City Treasurer 
can use bond at 99 plus interest to 
July 1, 1931. 

El Paso, Texas, bonds 495-498, inclusive, of 
paving 7s, dated Aug. 1, 1922, called for 
payment on Aug. 1, 1931, at office of the 
City Treasurer. 

Eastern New Jersey Power Company, en- 
tire issue of first 5s, 54s and 6s, due Jan. 
1, 1949, and 5s, due Jan. 1, 1959, called for 
payment at 105 on Jan. 1, 1932, at Irving 
Trust Company, New York. Coupons due 
Jan. 1, 1932, should be collect in the 
usual manner. Bonds presented prior to 
Jan. 1, 1932, shall be purchased at 105 and 
accrued interest, discounted at the rate of 
2% per cent per annum from date of pres- 
entation to Jan. 1, 1932. 

Franklin County, Idaho, $11,000 of road 
bonds called for payment on July 1, 1931, 
at Kountze Brothers, New York. Numbers 
called: $1,000 denomination, 21-31, inclu- 
sive. 

Florida Public Service Company—Holders 
of secured second 7s, due Feb. 1, 1934, 
have the privilege of qpcenans their 
holdings for Associated Gas an lectric 
Company convertible debenture 5s, 1977, 

on a par-for-par basis. Holders acceptin, 

this offer should deposit their bonds wit 
the Public National Bank and Trust Com- 
ny, New York. This offer expires 
thirty, days from July 14, 1931, unless ex- 
tended. 


General Petroleum Corporation Ry ~~ of 
first 5s, due Aug. 15, 1940, calied for pay- 


ment at 102% on-Aug. 15, 1931, at Bank of 
California N. A., San Francisco, or Guar- 
anty Trust Company, New York. Lowest 
an peneet numbers called: D44, D1177: 
M9, M17355. 


Holy Cross Congregation, entire issue of 

first 54s, dat June 30, 1926, called for 
ayment at 101 on June 30, 1931, at the 
irst National Bank, West Bénd, Wis. 

Jersey Central Power and Light Company, 
entire issue of first and refunding twenty- 
ae 5%s, Series A, due Feb. 1, 1945, called 

or payment at 103% on Aug. 15, 1931, at 
the nk of America, N. A., New York. 
Coupons due Aug. 1, 1931, should be col- 
lected in the usual manner. Bonds pre- 
sented prior to Aug. 15, 1931, will be paid 
at 103% and accrued interest to Aug. 15, 
1931 scounted on a true discount basis 
at the rate of 2 per cent per annum from 
the date of presentation to Aug. 15, 1931. 

Las Vegas, N. M., bonds 136-139, inclusive, 
of paving 6s, dated Oct. 1, 1921, called for 
payment on July 10, 1931, at office of the 

ity Clerk. 

La Empresa de Agua Potable de Valpa- 
raiso, $12,000 of 6s, 1915, due Aug. 9, 1939, 
called for ayment at par on Aug. 10, 1931, 
at Guaranty Trust Company, New York. 

Laurel, Mont., various of improvement 
bonds and warrants called for payment on 
July 1, 1931, at office of the City Treas- 


urer. 

Malheur County, Ore., bonds 10-14, inclu- 
sive, of School District 66 6s, due Aug. 15, 
1934, called for payment on Aug. 15, 1931. 

McCammon, Idaho, bonds 12-18, inclusive, 
of water works, series of 1919, called for 
payment 6n July 1, 1931, at office of the 
Village Treasurer. 

National Steel Car Lines, entire maturity 
of equipment trust 5% per cent certifi- 
cates, Series J, due Aug. 15, 1934, called 
for payment at 101 on —- 15, 1931, at 
New York Trust Company, New York. 

Navarro County, Texas, bond 10 of Road 
District 7 5s, dated Jan. 1, 1917, called for 
payment on July 1, 1931, at Chase Na- 
tional Bank, New York. 

New Orleans, La., $500,000 of constitutional 
4s, due July 1, 1542, called for payment at 
par on Jan. 1, 1932, at the Board of Liqui- 
dation, New Orleans, Lowest and 
highest numbers called: $500 denomina- 
tion, 23, 1986; $1,000 denomination, 14, 


9000. 

Norway (Kingdom of), $487,000 of external 
6s, due Aug. 15, 1943, called for payment 
at par on Aug. 15, 1931, at the National 
City Bank, New York. Numbers called: 
M12 lowest, M19820 highest. 

O’Connor Properties orporation, entire 
issue of first Bigs, due Aug. 15, 1932, called 
for payment at 102 on Aug. 15, 1931, at 
Detroit Trust Company, Detroit, Mich. 

Ogden city, Utah, $75,000 of school 5s, due 

ug. 1, 1941, called for payment on Aug. 
1, 1931, at Chase National Bank, New 
ork. Numbers called: $1,000 denomina- 
tion, 1-75. inclusive. 

Portland Club (The), $3,000 of first 5s, due 


Aug. 1, 1943, called for peyment at par on 
Aug. 1, 1931, at the Portiand National 
Bawk, Portland, Me. Numbers called: 
C165 lowest, C520 highest; D47, D138; M9. 
Peoples Gas Light and Coke Company (for- 
merly Chicago By-Products Coke Com- 
pany), entire issue of first and refunding 
A 5s, due Jan. 1, 1976, called for payment 
at 105 on Aug. 13, 1931, at Continental 
Illinois Bank and Trust Company, Chi- 


cago. 
suniaed. Ore., bonds 461-470, inclusive, of 
lighting system 6s, dated June 1, 1928, 
and bonds 42122-42218, inclusive, of 6s 
dated Oct. 1, 1926, cailed for payment on 


Aug. 1, 1931 : ‘ 

Raton, N. M various of improvement 
bonds called for payment at par on Aug. 
1, Aug. 15 and Sept. 1, 1931. 

Rawlins, Wyo., entire issue of sewer 6s, 
due Aug. 1, 1941, called for Payssent at 
par on Aug. 1, 1931, at United States Na- 
ional Bank, Denver, Col. 

Republic Carbon Company, $50,000 of de- 
benture 5%s, due to March 1, 1942, called 
for payment at 102% on Sept. 1, 1931, at 
the Union Trust ompany, Pee 
Pa. Numbers called: Series O, 1751-1800, 
inclusive. 

Rio Grande County, Col., bonds 91-105, in- 
elusive, of School District 9 (now part of 
District 8) 5s, dated Aug. 1, 1931, at office 
of the County Treasurer, Del Norte, Col. 

Saguache and Alamosa Counties, Col., $1,000 
of School District 23 5% per cent bonds 
called for payment. Numbers called: $500 
denomination, 49 and 50. 

St. Cloud Public Service Company, entire 
issue of first 6s and 8s, due Nov. 1, 1934, 
called for _—y at 103 on Nov. 1, 1931, 
at Chicago Trust Company, Chicago, or 
Bankers Trust Company, New York. 

Seattle, Wash., various of local improve- 
ment bonds called for payment at par on 
various dates between July 17 and July 
25, 1931, inclusive, at office of the City 
Treasurer. 

Shoshone, Idaho, bonds 29-33, inclusive ($500 
denomination), of water works purchase 

, dated Jan. 1, 1915, called for payment 
on July 1, 1931, at Kountze Brothers, New 
York. 

Tide Water Associated Transport Corpora- 
tion, $40,000 of first lien marine equipment 
5s, due Feb. 15, 1937, called for payment 
at 102 on Aug. 15, 1931, at the 
America, N. A., and Chase National 
Bank, New York. Numbers called: M153 
lowest, M1794 highest. 

Toho Electric Power Company, Ltd. (Toho 
Denryoku Kabushiki Kaisha), $275,000 of 
first A 7s, due March 15, i 
Division), called for payment at par on 
Sept. 15, 1931, at Guaranty Trust Com- 
any, New York or London. Lowest and 

ighest numbers called: D133, D844; M5, 
M14372. 

Yavapai County, Ariz., bonds 10-12, inclu- 
sive, of School District 51 6s, dated Aug. 
1, 1918, called for payment on Aug. 1, 1931, 
at Kountze Brothers; New York. 


Western New York Securities News 


Profit available for dividends on com- 
mon stock for the first six months of 
1931 was $21,523,722.88, compared with 
$29,273,276.14 for the first six months 
last year. The profit available for com- 
mon stock for the six months is equiva- 
lent to 75 cents per share in 1931 and 
$1.01 per share in 1930 on the 28,845,927 
shares outstanding in both periods. The 
quarterly dividend is 40 cents a share. 

The stockholders to whom the July 
dividend is to be distributed total 133,- 
163, compared with 116,750 at the end 
of 1930 and with 88,408 a year ago, an 
increase of 50 per cent over a year ago. 

‘Comparative statement of sales and 
earnings for the six months follows: 

: 1930. 
Net sales billed .$141,180,091.13 $197,229,346.82 
Less: Cost of 


sales billed, in- 
cluding a 
maintenance 

deprec charges, 
reserves & pro- 


1 
essecacese 124,761,555.48 174,174,425.98 


Net inc from 
__ eeeaeer $16,418,535.65 $23,054,920.84 

Other inc, less 

interest id 

sundry charges 


Prof available 
for dividends. $22,811,221.18 $30,560,744.89 
Less: Cash divi- 
dends on spec 
GORGE civccccces 





6,392,685.53 7,505,824.05 





1,287,498.30 § 1,287,468.75 





Prof available 
for divds on 
com stk (28,- 
845,927 36/100 
shrs issued).. $21,523,722.88 $29,273,276.14 


Niagara Fire Insurance Company 


The statement of the Niagara Fire 
Insurance Company as of July 1, 1931, 
shows total assets of $23,453,075 com- 
paring with $24,389,015 on January 1, 
last. Stocks and bonds owned were 
valued at $21,310,139 on July 1, and net 
surplus was $8,416,685 comparing with 
$21,723,283 and $8,352,780, respectively, 
on January 1, 1931. 


Associated Gas and Electric 
For the week ended July 11 the As- 
sociated Gas and Electric System re- 
ports electric output totaling 61,624,447 


k. w. h., which is an increase of 16.8 per 
cent over the same week of last year. 

Excluding sales to other utilities, elec- 
tric output for this week was eight- 
tenths of 1 per cent greater than in 
1930. Seventeen of the twenty-four elec- 
tric groups of the system showed in- 
creases over 1930, which ranged up to 
43.2 per cent. 

Gas sales for the same week were 7.4 
per cent lower than the corresponding 
period of last year. 


Congoleum- Nairn 

Holders of common stock of Con- 
oleum-Nairn, Inc., will receive a divi- 
end on Sept. 15 for the first time in 
nearly six years. The directors have 
announced a payment of 25 cents a share 
payable to holders of record of Aug. 15. 
The last dividend paid on the stock was 
on Oct. 30, 1925, when the year’s dis- 
bursements were $2.50 a share. A. W. 
Hawkes, president, in announcing the 
dividend, said the directors believed the 
dividend could be maintained at 25 cents 
quarterly unless the economic situation 
became worse. 

The announcement of the dividend ac- 
companied a statement of earnings for 
the six months ended on June 30. This 
showed a net income, after all charges 
and Federal income tax, of $607,842 
which was equal, after preferred divi- 
dends, to 42 cents a share on the com- 
mon stock. For the corresponding pe- 
riod of 1930 the company reported a 
net income of $705,857, equal to 40 cents 
a share on a larger number of shares 
then outstanding. The stockholders voted 
on June 3 to retire 251,026 common 
shares which had been purchased in the 
open market at $10 less q share than 
the book value. The report issued re- 
cently disclosed that since that time 
the management had purchased 56,849 
additional shares at less than $10 a 
share, including brokerage, and these 
were being held in the treasury. 


Rochester Clothing Manufacturers In- 
crease Operations 

With the exception of two departments 

waiting for materials to arrive, Fashion 

Park, Inc., clothing manufacturers, has 


gone on a full-time basis, for the first 
time in 18 months. Approximately 3,400 
workers are affected by the new order. 
This company is the fourth and largest 
of Rochester’s clothing manufacturers 
to experience an upturn in orders. 

Some of the Fashion Park departments 
are compelled to work on a seven-hour 
day temporarily because woolens are not 
being delivered as rapidly as the com- 
pany is filling orders. 

Levy Brothers and Adler are calling 
back to work their full force of 900 em- 
ployes; Michaels-Stern & Co. has been 
running at capacity for the last three 
weeks, while the Hickey-Freeman Com- 
pany is preparing to resume operations 
this week with its whole force working 
on only a slightly reduced schedule. 

These three concerns employ approxi- 
mately 8,300 of Rochester’s 13,000 cloth- 
ing workers. 


Symington Company . 

The Symington Company reports for 
the quarter ended June 30, 1931, net loss 
of $83,577 after depreciation, reserve for 
taxes, &c., comparing with net loss of 
$87,372 in the preceding quarter and 
net profit of $111,151 equal to 55 cents 
a share on 200,000 no-par shares of class 
A stock in the June quarter of 1930. 

Net loss for the six months ended 
June 30, 1931, was $170,949 after the 
above charges, comparing with net profit 
of $276,609, equal to $1.38 a share on 
class A stock in first half of previous 
year. 

Income account for the quarter ended 
June 30, 1931, compares as follows: 


1931. 1930. 
Loss after depr, tax, &c...$105,845 *$66.852 
I PND ccccicscccccess 22,268 44,299 
WTI soi ivicinexenscere $83,577 *$111,151 
Six months ended June 30: 
1931. 1930. 
Loss after depr, tax, &c...$208,519 *$217,659 
C—O 37,570 58,950 
RE Rae $170,949 *$276,609 
i I Re re © SaReke  Beatads 
Net loss ..................$170,949 °$276,609 
*Profit. . 


For Transactions on the Buffalo Stock 
Exchange See Pages 166, 167 and 168 
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News of Canadian Securities 





ANADA shipped a 
larger proportion of 
her wheat through 
Canadian ports dur- 
ing the past eleven 
months of the current 
crop year than she 
has done for a num- 
: ber of years. Since 
Aug. 1 approximately 59 per cent 
of Canada’s total overseas’ ship- 
ments were made through Cana- 
dian ports, while in the crop years 
ending July, 1930, 1929 and 1928 the 
percentage of shipments through Cana- 
dian ports was 53.1 per cent, 55.2 per 
cent and 51.4 per cent respectively. Most 
of the Canadian wheat exports to the 
United Kingdom are routed, however, 
through United States Atlantic ‘seaboard 
ports owing to a greater volume of 
tramp tonnage being available there. 
Most of Canada’s tenant to other 
countries are made through Canadian 
ports. 

Exports of Canadian wheat to Great 
Britain during the present crop year 
are already more than double that of the 
whole preceding crop year but still 
under two-thirds of the record year, 
1928-1929. Exports to other countries, 
however, are the largest during the past 
decade with the exception of the crop 
year 1928-1929, when extensive ship- 
ments were sent to China. Fan, : 

Increased production of pig iron in 
June; increased traffic through the Wel- 
land and the St. Lawrence Canals; a 
decrease in the number of commercial 
failures during the month of May, and 
increased production of butter and cheese, 
as indicated by increased cold storage 
holdings, are among the favorable in- 
dicies of Canadian trade as issued in 
government statistics during the past 
week. Unfavorable statistics, however, 
show a considerable reduction in the 
value of building permits issued in urban 
Canadian centres and lower production 
of steel ingots and castings. 
















Canada Power and Paper Corporation 

Reporting that approximately 60 per 
cent, of all bonds, 60 per cent of all de- 
bentures and 60 per cent of all preferred 
stocks, as well as 65 per cent of the 
common shares, had been deposited in 
connection with the scheme of reorgani- 
zation proposed by the securities protec- 
tive committee of the Canada Power and 
Paper Corporation, Charles Dunning, 
chairman of that body, in a statement 
dealt further with the proposals of Hu- 
bert Biermans to holders of debentures 
of the Belgo-Canadian Paper Company, 
Ltd 


Mr. Dunning reiterated his belief that 
the committee’s plan provided an excel- 
lent prospect of bringing order out of 
chaos, whereas liquidation and litigation 
might ruin one of Canada’s greatest in- 
dustries. He questioned the success of 
Mr. Biermans’s plan of raising $5,000,- 
000 new capital for the Belgo Company. 
In his statement he said: 

“Regarding direction and management, 
response from security holders has been 
sufficient to warrant the committee in 
approaching men of the highest business 
standing to act on the new board of di- 
rectors, many of whom have already 
accepted. Negotiations have been prac- 
tically concluded with an outstanding in- 
dustrial executive who has never been 
connected with the company, who will 
become president and executive head of 
the new company. The committee ex- 
pects to be able to announce the names 
of the president and directors within a 
few days. The majority of the new 
board of directors who will control the 
management of the new company must, 
under the plan, be appointed by the com- 
mittee to act for five years; and this 
majority will not include any members of 
the old board. ‘ 

“Regarding Mr. Biermans’s questions 
respecting the Anglo-Canadian Company, 
the committee’s plan provides for the 
complete separation of the two compa- 
nies, and this will be carried out.” 


Canadian Hydro-Electric Corporation 
The consolidated net revenue of the 
Canadian Hydro-Electric Corporation, 
Ltd., and subsidiary companies, includ- 
ing the Gatineau Power Company, 
in May, after all charges, including 
depreciation, and available for divi- 


dends, was $160,168, compared with 
$155,239 in May of last year. The earn- 
ings for May of this year were equiva- 
lent to over two and one-half times that 
month’s dividend requirements on the 
corporation’s 6 per cent cumulative first 
preferred stock. 

For the twelve months ended May 31, 
1931, net revenue available for dividends 
was $2,051,855, or $16.41 a share, on the 
first preferred stock, compared with 
$1,385,868, or $11.09 a share, in the 
twelve months ended May 31, 1930. 

Comparative statements are as follows: 

Month of May, 
1931. 1930. 


Gross rev (inc other inc). $753,184 $704,513 
Net before int & deprectn 648,115 600,461 
Bal for divs aft int & dep 160,168 155,239 
Divs on Can Hydro-Elec 

Corp, Ltd, Ist pf stock. 62,500 62,500 
Net added ‘to surplus... . 97,668 92,738 


12 Mos. Ended Mey 31, 
] F 1931. 1930. 

Gross rev (inc other inc).$8,783,700 $7,625,168 

Net before int & deprectn 7,458,310 6,386,851 

Bal for divs aft int& dep 2,051,855 1,385,868 
Divs on Can Hydro-Elec 

Corp, Ltd, Ist pf stock. 750,000 750,000 

1,301,855 635,868 


Net added to surplus.... 

The output of electric energy of 
Canadian Hydro-Electric Corporation, 
Ltd., in the first five months of this 
year was 1,030,186,000 kilowatt hours, 
over 2 per cent greater than its output 
in the corresponding period of last year. 
For the twelve months ended May 31, 
output was 2,556,529,000 kilowatt hours, 
an increase of 12 per cent over that for 
the twelve months ended May 31, 1930. 

Canadian National Railways’ Crop 

Report 

Soaking rains followed by warm 
weather which visited the Northern or 
park belt area of Western Canada dur- 
ing the past week have greatly improved 
crop conditions, according to the weekly 
crop report of the Canadian National 
Railways. In the Southern areas, where 
drought was so acute, rains were local, 
and although many of the early sown 
fields were beyond recovery the moisture 
should insure better filling of coarse 
grain kernels and relieve the food and 
water scarcity.” In Manitoba crops have 
shewn a great improvement but cutting 
will be at least ten days later than in 
average years. Splendid growing weather 
over Northern Saskatchewan has had a 
good effect on the crops, and wheat is 
all headed and commencing to fill. 
Coarse grains are coming along rapidly, 
and now that there is sufficient moisture 
for the remainder of the crop season, 
warm weather is needed, as grains are 
backward. In Central Alberta rains 
have been heavy, and if nothing unfore- 
seen happens the harvest west and north 
of Edmonton will be one of the best in 
history. 

Dome Mines 

Dome Mines, Ltd., reports for the six 
months ended June 30, 1931, total in- 
come of $882,491 after expenses and 
Federal taxes but before depreciation 
and depletion, comparing with $48,923 in 
the first half of 1930. 

For the quarter ended June 30, 1931, 
total income amounted. to $434,343 be- 
fore depreciation and depletion, against 
$448,148 in preceding quarter and loss 
of $40,764 in June quarter of previous 
year. 

“ Income account for the six months 
ended June 30, 1931, compares as fol- 
lows: 











1931. 1930. 
Total recovery ..........$1,765,723 $344,907 
Expenses, &c............- 948,275 462,759 
pO ere ee Pe 
Operating profit........ $754,772 +$117,852 
Other income ............ 127,719 166,775 
*Total income ......... $882,491 $48,923 

Quarter ended June 30: 

1931. 1930. 
Total recovery .......... $923, $86,021 
Expenses, &c............. 492,752 1,394 
Pregeral Cex .......2...6. ae sanake 
Operating profit ....... $395,694 *$116,373 
Other MCeme ............ 38,649 75,609 





*Totai income .......... $434,343 +$40,764 
*Before depreciation and depletion. *Loss. 


Dominion Textile Company 

The Dominion Textile Company, Ltd., 
reports for the year ended March 31, 
1931, net profit of $1,506,708, after in- 
terest, taxes, &c., equivalent, after divi- 
dends on 7 per cent preferred, to $5.08 
a share on 270.000 no par shares of com- 
mon stock. This compares with $1,775,- 


416, or $6.07 a share, in the previous 
fiscal year. Sales for the year amounted 
to $15,307,758, against $19,349,973. 





Granby Consolidated Mining, Smelting 
and Power Company 

The Granby Consolidated Mining, 
Smelting and Power Company, Ltd., for 
the quarter ended June 30, 1931, reports 
profit of $7,405, after expenses and in- 
ventory write-downs but before deprecia- 
tion and depletion, this comparing with 
a profit of $170,078, before depreciation, 
depletion and Federal taxes, in preceding 
quarter, and a profit of $418,099 in the 
June quarter of the previous year.. 

Profit for the six months ended June 
30, 1931, amounted to $177,488, before 
depreciation, depletion and Federal 
taxes, against $1,106,485 in the first half 
of 1930. 

The income account for the quarter 
— June 30, 1931, compares as fol- 
Ows: 


1931. 1980. 
Operating loss ....... $23,971 *$298,013 
Other income ...... 31,376 120,086 
eee $7,405 $418,099 
Six months ended June 30: 
1931. 1930. 
Operating income $75,046 $868,525 
Other income ....... 102,437 237,960 


*Profit $177,483 $1,106,485 
*Before depreciation, depletion and Fed- 
era] taxes. *+Income. 


Hollinger Consolidated Gold Mines 
The statement of operations of the 
Hollinger Consolidated Gold Mines for 
the first six months of 1931 shows pro- 
duction at $4,862,687, against $10,263,504 
in the full year 1930. Production in the 
second quarter was $2,248,345, against 
$2,613,342 for the quarter ended on 
April 1. 
The company’s report for the first half 
of this year and all of last year follows: 
Six Months, Year, 
1931 1930 
Production 94,088,087 $10,263,504 


Other income ...... 319, 9,4 

Total income .... 5,181,982 10,902,931 
Expenses ....... 3,678,513 6,819,049 
ry. Fae ,503,469 4,083,881 
Dividends .... ee 1,599,000 3,444,000 
Se *95,530 639,881 


*Debit balance; deducted from surplus 'be- 
fore depreciation. 


The following figures show produc- 
tion for the first two quarters of the 
current year: 

ist Quarter, 2d Quarter 


1931. 1931 
Production .... $2,613,342 $2,249,345 
Other income . 157,163 162,132 
Total income 2,770,505 2,441,477 
Expenses ......... 1,787,559 1,890,964 
Total profit .... , 982,946 520,523 
Dividends ...... oo 799,500 799,500 
Surplus . 183,446 *278,977 


*Debit balance on quarter 


International Lithographing Company 

The International Lithographing Com- 
pany, Ltd., has been organized by the 
Consolidated Lithographing Corporation, 
of New York, and Lawson & Jones, Ltd., 
of London and Ontario, Canada, to 
manufacture cigar bands and labels for 
Canadian consumption, according to an 
announcement made by Jacob A. Voice, 
president of the Consolidated Corpora- 
tion. Machinery and equipment is now 
being installed in the new company’s 
plant at Toronto, and operations are 
expected to commence early in August. 


Maritime Paper Products 


With the election of E. Victor Donald- 
son, president and general manager of 
the Robert Gair Company, to the board 
of directors of Maritime Paper Prod- 
ucts, Ltd., of Halifax, N. S., it has be- 
come known that the Gair Company has 
extended its activities to Canada and 
holds a substantial interest in the Hali- 
fax concern. 

Maritime Paper Products, Ltd., was 
organized recently for the manufacture 
and sale of corrugated paper boxes and 
containers. The company has just com- 
pleted and put into production at Hali- 
fax a plant with an area of 30,000 
square feet completely equipped with 
modern box making machinery. 

Robert Gair Company is one of the 
oldest manufacturers of paper board and 
paper board products in the United 
States. It operates mills at Piermont 
and Tonawanda, N. Y.; New London and 
Shelton, Conn.; Haverhill and Boston, 
Mass., and Quincy, Ill. Executive offices 


are at 420 Lexington Avenue, New York 
City. 
McIntyre Porcupine Mines 
McIntyre Porcupine Mines, Ltd., re- 
ports for the quarter ended June 30, 
1931, profit of $461,471, after develop- 
ment expenses, interest and taxes, but 


before depreciation, comparing with 
$484,035 in June quarter of previous 
year. 


Income account for the quarter ended 
June 30, 1931, compares as follows: 








1931. 1930. 
GrOGs MOOME 6.646 s.0 650005 $1,124,671 $1,148,866 
Costs & development..... 623,401 633,303 
RD: 54 nuxanéaieaaes $501,270 $515,563 
SE 5 vw buss dewawereente 39,799 31,528 
POE: «5 icsucssaanaenres $461,471 $484,035 


*Before depreciation. 


Ontario’s Geld Output 

Ontario’s gold mines established a new 
production record in the first six months 
of 1931, the value of the output of all 
camps being well in excess of that of the 
corresponding periods of former years 
and the two old established camps show- 
ing material increases. 

The Department of Mines of the Prov- 
ince of Ontario reports gold production 
for the first half of 1931 as $20,358,502, 
an increase from $17,167,870 for the first 
six months of 1930 and comparable with 
a production of $35,518,862 for the cal- 
endar year 1930. Kirkland Lake was a 
large contributor to the increase, with a 
production valued at $10,516,680, against 
$8,361,760 the year before. Porcupine 
produced $9,443,115, against $8,693,432. 
Kirkland Lake definitely established pro- 
duction in excess of Porcupine. 

June production from all mines was 
$3,553,800, the largest total for any 
month this year and in excess of June, 
1930, but less than the record of $3,576,- 
653 established in December, 1930. 

Value of production for the first six 
months of 1930 and 1931 compares as 
follows: 

Total Production. 


1930. 1931. 

Calendar year ......... $35,518,862 2S ll 
Average per month.... 2,959, ccehaae 
BOGE <0.55,00204000084% 2,742,488 $3,289,032 
WE s.cccasssusnnee ,609, 3,228,222 
MEE. ns 9:3 83 0er asa 2,952,163 3,402,238 
PO  _ eR ra eee 977, 3,539,563 
gee ate es 2:933,906 3,346,147 
June 2,952,110 553,300 

Total -+++++++$17,167,870 $20,358,502 


Kirkland Lake. 


Calendar year ......... $17,231,709 
Average per month.... 1,435,976  ...... 
SOM © ic vinsantaswece ,281,888 $1,649,436 
Of RR rer 1,296,246 1,564,538 
DN ri rsxesitoaseeadte 1,487,216 1,760,088 
Spee ree: 1,393,520 1,791,144 
SEE. ausieadaeeeaneueeeen 1,349,969 1,865,241 
June 1,552,921 1,886,233 
pT mame $8,361,760 $10,516,680 
Porcupine. 
Calendar year ....... - $17,822,365 
Average per month.... 1,485,197 _....... 
pees ee 1,460,600 *$1,572,678 
Pe NS 1,313,661 *1,608,239 
NEE isd’ s a Ghee ss cana 1,464,947 *1,580,468 
SSR See ,561, *1,681,805 
ME csssveverasscdscaces ee nee 
June EE AE PN 2 1,347,189 *1,584,020 
co eee ee ree $8,693,432 $9,443,115 


*Production for Northwestern Ontario in- 
cluded. 


Shawinigan Falls, Quebec 

The Dominion Securities Corporation 
and the Royal Bank of Canada have 
purchased an issue of $490,500 5 per cent 
serial bonds of the City of Shawinigan 
Falls, Quebec. The bonds, which were 
purchased at 100.68, are being offered 
at a price to yield 4.85 per cent. They 
mature serially over periods of from one 
to forty years. 

Other bids submitted were 99.318 by 
a group. consisting of E. Ames & 
Co., Ltd., Banque Canadienne Nationale 
and E. Savard, Ltd.; 99.18 by a group 
consisting of Credit Anglo-Francais, 
Ltd., Geoffrion & Co., and Banque Pro- 
vinciale du Canada; and 98.50 by Mc- 
Leod, Young & Wier. 

The bonds, which are being issued 
to defray expenditures on the new aque- 
duct, filtration plant, water works, pave- 
ments, sewers and civic hospital, are pay- 
able in Canada only. 

For Transactions on the Canadian Stock 
Exchanges See Pages 166, 167 and 168 
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News of Foreign Securities 





IONDON. — The Stock 
Exchange was quiet 
on Monday, with in- 
terest still focused on 
the European situa- 
tion. British Govern- 
ment funds were dull, 
prospects of further 
gold withdrawals 


causing renewed selling. International 
issues mostly were higher among the 
industrials. 

Cables and Wireless issues came in 
for renewed buying in the afternoon. 
The preference jumped 1% point to 54 
per cent of par and the A gained to 16 
per cent of par. The company’s report 
is awaited with much interest. 

Idle conditions prevailed in the rubber 
section, but price changes were mostly 
favorable. The reduction in fuel prices 
caused a dull tendency in oils. Royal 
Dutch dropped to £155-16 and Anglo- 
Persian to £21-16, although there was 
silght improvement in the afternoon. 
The Rhodesians were practically un- 
changed in mines, but Rio Tinto reacted 
to £19% on Paris selling. 

Discounts were firm in Lombard 
Street in anticipation of further gold 
losses to the Continent. Three-month 
bills were quoted at 2%. 

The London stock markets continued 
quiet on Tuesday pending developments 
in the international situation. Toward 
the close a better tendency developed, 
British Government funds more than re- 
gaining early losses. The war loan re- 
cove to £103%. Business was quiet in 
~ industrial group, with prices irregu- 
ar. 

International stocks opened better, 
but reacted slightly in later dealings, 
then rallied at the close on favorable 
Wall Street advices, Brazilian Traction 
at $21% and United States Steel at 
$99%, both finishing stronger. Radio 
Corporation opened at $19, reacted to 
$184 and recovered to $19%. Cables 
and Wireless issues developed renewed 
uneasiness, the preference closing lower 
at 52% per cent of par. Marconi showed 
little alteration on the reduced dividend. 

Rubber shares were dull, in sympathy 
with the commodity, but price changes 
were unimportant. After midday the 
commodity recovered to 31-16 a pound. 
Oils were fairly cheerful, but all the 
morning rises were not held. Royal Dutch 
closed Sader at £18% and Burmah at 
£2 13-32. 
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Last week 
Previous week 
Same week in 1930 
Year to date 
1930 to date 


10 Foreign Government Bonds 


French rentes (in 
Paris) 


French W. L. (in 
Paris) 


87.30@ 86.90 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended July 18, 1931, and for the year 1931 to date, together with 
comparative figures for the same week in 1930, was as follows: 


N. ¥. Stock Exchange. N. ¥.Curb. 
itineweseenee $24,038,500 $1,342,000 
{ed einismee eas 17,713,000 1,252,000 
Poe er te 13,075,000 1,244,000 
iedoe pimlwaae 464,029,500 41,296,000 
iii mea eae 400,858, 58,257,000 

Low. 
106.54 104.84 


' FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1930.° 
British 5s ........ 103%@103  1031%4@103% 1047%@102 10354@103% 
British con. 24%4s.. 60 @ 59 6054@ 60%  60%@ 55 554%4@ 55% 
British 4%s ..... 1014%@101 1014%44@101% 102%@ 99% 99%4@ 99% 


88.30@ 87.40 89.60@ 85.50 89.10@ 87.60 


ohne 103.90@103.30 104.00@103.80 104.90@101.10 102.25@102.00 








Knowledge that further gold ship- 

ments to Paris had been arranged had 
a hardening influence on the money 
market. Three-month bills were quoted 
up to 27-16 per cent. Credit was in 
oor supply. The rate for overnight 
eens was 2 to 2% per cent. The Bank 
of England sold £2,829,499 of bar gold, 
principally to France. ° 

The German financial crisis over- 
shadowed the London market throughout 
last week. On Wednesday the Stock Ex- 
change was as near demoralization as 
it has been since the Hatry crash. Real 
selling was on a comparatively small 
scale and a recovery has set in which 
should make further progress if the 
German situation continues to improve. 

The .London money market has been 
doing its utmost to ease the situation. 
London acceptance houses and bankers, 
in cooperation with the leading New 
York bankers, are arranging to con- 
tinue the existing acceptance credits to 
Germany. This decision not to reduce 
the existing credits is very satisfactory 
and is the outcome of continuous discus- 
sions in London since the crisis became 
acute. 

The following are closing prices on 
the London Stock Exchange on July 21, 
with net change from prices of July 14: 


Price. Change. 
13894 + Sd 


t 


Anglo-Dutch .........6..00- 
Anglo-Persian 
Babcock & Wilcox.......... 45s 9d t 
Brazilian Traction 1 
British-American Tobacco.... 
British Celanese ............++> -- 


3 





Bwana M’Kubwa .......... 3s 10d a“. 
Cables & Wireless, A........ *1 t 1 
BITE tdgdy aeinedstandnseciowe ® 
SD cc ccdcccesarececnncecens £4 — 4 
Celanese Corp. of America.... a 4 
CED <6 vacceweesncsceecees £1 ea 
DED cecacsosetsvcasehenes “a 
EE d.nneees cb sce ses suee — 6d 
paaee Seber eaneasaeua 21s 4 ay 
TIE Hedi nanecas donee — |s 
Grapho hone Co., Ltd.........£1 i 
PROMEOGEOOEEEO cece ccccccccacocs p 1 
Hudson Bay ..........+.. 24s 4 Is ll 
mperial Chemical ........... s — 1 
mperial Tobacco .......... 87s 6d — 
nternational Holding ........ t 
nternational Nickel .......... $1 
London & Midland Reilway. Roy - 
London Underground....... eS > 
SOR SEEL PES. |. 's 


sk 


Mexican Eagle 
ining 














2ererparsse: 4s 9d 

EL vind cccdawcacaanan a 
Rhodesian Anglo-Amer...... 8s _ bh 
Rhodesian Cong Border....... i - 
| eer: £1 ée 
ED, oo oiccndsacesves al £1 % 
3 aaaararrrrrery * 1s aa 
Shell Tramaport .........cscese 4 +s 
Trinidad Leasehold......... 23s .- 
United Havana Railway ord...£5 — % 
Te a na Ge gage haa 6s 9d as 
_ ere errr £1038% — % 

EE ce tiieccacsncceeuaten £10 ‘ 


Paris 

Trading was hesitant and slow on the 
Paris Bourse on Monday. The brief stay 
of the German Government Ministers in 
the French capital before proceeding to 
London and the results of their conver- 
sations with French Cabinet Ministers 
as published in the press did little to 
create an atmosphere of confidence or 
optimism. It is generally felt that noth- 
ing tangible has n done yet to relieve 
the German financial crisis. 

The English pound sterling improved, 
then sagged again, on the Paris Bourse 


on Tuesday, remaining well below the 
gold export point. This was taken in 
financial circles to indicate that more 
heavy gold withdrawals from the London 
to the Paris market will soon occur. 

With the outcome of the London nego- 
tiations still uncertain, the Bourse was 
practically idle, and the few price 
changes that were recorded were unim- 
portant. The market opened weak, but 
gradually improved, until in many in- 
stances prices were slightly above Mon- 
day’s quotations. Trading, however, was 
at a low ebb. 

Rentes were firm, closing as follows: 
The 3 per cents, 87.45; 1918 4s, 100.55; 
1920 amortizable 5s, 136.97; 1928 5s, 
103.70; 1920 6s, 103.40; 1927 6s, 106.15. 

The Paris Bourse opened on Wednes- 
day of last week after a four-day vaca- 
tion under a very unfavorable impres- 
sion and showed a more pessimistic ten- 
dency than London and New York had 
manifested about the German events, but 
it chiefly reflected the opinion of s - 
lators, whereas high financial spheven 
showed more calm. 

The following are closing prices on the 
Paris Bourse on July 21: 

BANKS. 


Banque de France..................... 16,600 
Banque de Paris & des P. B.......... 2, 

Comptoir Natl d’Escompte de P . 

OS rrr 
Credit Foncier de France...... P 
Societe Generale Fontiere............. 
MG SI 6:6. 6nccncenscccsasenee 





PUBLIC UTILITIES. 





Cie Generale d’Electricite............. 2,880 
Distribution d’Electricite la Par...... 2,700 
BE EE, an veccdsccscescccssose 2,760 
Union d’Blectricite ................... 1,100 
OF 64 hesht ace cscrenssesececy .- 880 
INDUSTRIALS. 
ED. dnntscd¥esdecenccosvecsdnces 960 
Coty, SUE nha hihaaih ted: cdeudeewatoece 550 
Etablissements Kuhlmann oe ae 
. \ "hl SSqi apse a ieee a 
Galeries Lafayette .......... hisendess 120 
Societe Andre-Citroen ................. 610 
Societe Francaise Ford................ 190 
Ee 1,660 
DEE *“Sonidacuceusineecescdsceesceves 1,860 
OIL 
Se MED cite atdandsadinssviacesual 2,260 
CANAL 
SE Kndkcdackenddeneeedaesnsscadcsneaues 15,600 
MINES. 

Mines des Courrieres.................. 860 
760 


PD SE UR canes cues cctnsiwcciens 


Berlin 

Although sentiment toward the end of 
last week improved markedly in expecta- 
tion of good results from Chancellor 
Bruening’s visit to Paris and the impend- 
ing London conference, bankers say the 
crisis cannot be considered terminated 
until the granting of a foreign long- 
term loan is assured beyond doubt, ac- 
cording to a dispatch in The New York 
Times. 

Even without foreign help the Reich 
could perhaps master the difficulties, 
but only after a prolonged deflation 
crisis and possibly by proclaiming a com- 
plete moratorium for foreign debts. Al- 
ready the government’s restrictions on 
foreign exchange purchases constitute a 
partial moratorium for foreign liabilities. 


While a short-term foreign credit 
would temporarily restore to German 
business the liquid capital lost through 
withdrawals by foreign banks, only a 
long-term credit can insure against new 
precipitate withdrawals and a new crisis. 
A long-term credit would replenish the 
Reichsbank’s reserves permanently, make 
possible the maintenance of adequate 
currency circulation and obviate a too- 
hasty calling in of German banks’ cred- 
its to business, which would inevitably 
cause further insolvencies. 

Until a foreign loan is received the 
Reichsbank’s credit policy must remain 
rigidly restrictive. Authoritative bank- 
ing experts such as Professor Albert 
Hahn‘ and Walter Sulzbach advocate a 
temporary advance of the discount rate 
to 20 per cent and even 30 per cent. 

Conditions in all respects are con- 
trary to those of the post-war inflation 
years. Then all cash taken in was hastily 
exchanged for goods. Today, while the 
distrust of banks causes withdrawals of 
deposits, cash is hoarded, thereby prov- 
ing confidence in the currency’s stability. 

The normal result of the crisis should 
be a fall in prices and a rise in the 
mark’s international value. Against this 
militates the fact that the cash famine 
due to hoarding compelled the Reichs- 
bank last week to issue supplementary 
notes and brought the gold coverage for 
notes below the normal! 40 per cent limit. 
Although only 51,000,000 additional 
marks were put in circulation, the in- 
crease is really greater, because nor- 
mally in the second week of the month 
circulation should decline. 


Geneva 


The following are closing quotations 
on July 21: 


outes 
rancs 
Union Financiere de Geneve......... 392 
Societe de Banque Suisse............ 815 
sa, Ree 890 
American European Sec.............. 115 
Hispano Amer de Electricidad....... 1,510 
Nestle & Anglo S Con Milk Co...... 
Kreuger & Toll part deb.............. 104% 
Cie Suedoise des Allumettes, B...... 265 
I NE ea cccudcasaeeesade 830 
Italo Argentine El.................... 250 





Italy 
The following are prices of important 
Italian shares on July 21, quoted in 
dollars, on the basis of prices on the 
Milan Stock Exchange: " 








BANKS. 
Bid. Ask. 
en [am SNS la or nay « 82 
anca Commerciale Italiana.... 67 68% 
Credito Italiano ............... : a or, 
PUBLIC UTILITIES. 
I Skee teascee ea ésurawsa 8 
Adriatic Electric 8% 9 
a gas Se eCeOeeeer 606s 0esesns.oe 1 1% 
SE I occ ecccaccncicscees 3 4 
EE, onc caccacccocedsens oat 30% 
Lombard Electric ............... 23 24 
EE ibn ci da dnosaeee o:6s aun 6 6% 
ROOM MUOCtHS 2... ccc cccccces IB 19 
SE Beat dedaekbinban tmaiakshaia0:é-asaed 3 3 
INDUSTRIALS. 
Ce itetknthtevairieatecawa 4 4 
Ernesto Breda ................... 2 2 
BR IID aa inccconceacncesees 10 11 
Isotta Fraschini ................. 2 2 
qeommocnsinl omens. a. 8 
avigazione Generale Itali oo 
Pirelli Rubber ......... . ; ns . 34 33%, 





Vienna 

The following cable was received from 
the Vienna Chamber of Commerce: 

“In opposition to conditions existing 
elsewhere in Central Europe, no nervous- 
ness was manifested in Austria last 
week, either by the Stock Exchange or 
by depositors. 

“The Mercurbank was compelled to 
close, owing to a run occasioned by the 
failure of the Donatbank. It is now 
under inspectorship but, in view of its 
complete solvency, hardly any doubt of 
the bank surmounting its present stage 
and resuming payments shortly, exists. 

“The commercial treaty with Yugo- 
slavia, first preferential agreement made 
by Austria, provides for preference ac- 
corded to Yugoslav grain exports to 
Austria, on condition that other States 
having most favored nation treaty with 
Austria, raise no obiection.” 


International Railways of Central 
America 

The International Railways of Central 
America reports for June gross revenues 
totaling $438,592, compared with $516.- 
669 in June 1930. Income applicable to 
fixed charges totaled $124,008 as com- 
pared with $176,300 in June 1930. 
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Dividends Declared 9 ““nhis’’ and Awaiting Payment 









































Regular. Pe- Pay- Hldrs. of Pe- Pay 
- y- Hidrs. of o o 
Company Sets. Sek oe, eee ge ape oe Company. Rate. riod. able. Record. Company. ee ee 
. . 7 “ ns Co of State of Pa....$9 S July 15 July 13 Ohio Pub & TH PEicscs 58 1-3c M Sep. 1 Aug. 15 y 
‘Alliance Nat Bk (Chi).....$2 Q June 30 fume 8 Intercont Inv Cp, bse ted ; Q July 1 June 30 Do 6% teks te Shoe Wien 50e M Sep. 1 Aue 15 Trustee Standard tn a nee oe Cee oe 
ame wactess, 5AG pacnues = e = HH yy 3 = | ag ye FS cocci a =. 1 ous. 5 Do 5% 4 cevesseeeses 12-3c M Sep. 1 Aug. 15 Shs Ser roe sees ae o. ae 1 
py 4 a eeereer 4 rp © - .. June 25 June Odwage’ Pails Garp’ 6% ist Do “se :: 3 , & se 
ame Gamat , Pree Q Aug. 1 July 11 Jackson & Curtis Sec Cp. $1.50 Q Aug. 1 July 15 BE vccccccccscescccscsce Q Aug. 1 July 25 Under Fin 7% . $1.75 Q Aug. 1 July 20 
nv Co (Springfiel J Sh pf.. rt? July 15 Package Mch - 7: ...$1.75 Q Aug. 1 July 20 Utica, Clin & E Bing: ae S Aug.10 July 31 
pe ES eeaes: Q Aug. 1 July 20 Julian & Kokenge o.....-ase @ Aug. 1 July 15 Parker (S C) & A....50e Q Aug. 1 July 25 Un Cold Stor, Ltd. ae ss ee 
ro poe rome eee eeesees 75c Q Aug. 15 July 31 | Kehaba Sugar Co........ 20c M Aug. 1 July 25 Parkway Trust «Phi AAs y S Aug. 1 July 15 Union County Corp . .30c Q Aug. 1 July 18 
ese SERRE Q Oct. 1 p. 15 | Kentucky Utl pf ........87¥gc Q Aug. 20 Aug. 1 | Peninsular Tol pf ..... $1.75 Q Aug.15 Aug. 5 Union Tr of Md “Bait. -60c Q July 20 July 16 
Arenal “tr peed adel $3 Q July 1 June 30 Kilauea Sug Pit Co.....$2.50 Q June 24 June 23 | Penn Investing n ania .624%c Q Sep. 1 July 31 Unit Am Utilit A. “ae Q Sep. 1 Aug. 12 
< — Sue orp pi cea xdoud “= g a. ; aus. > we Cream, A... ge g sus. © —_ = Aa = | RS Tic S Aug. 1 July 15 as es Be . .18%c Q Oct. 1 Sep. 4 
sete eeeeee : tees ug. uly eoples Tr Co (Bingmtn. $2.50 June 25 June 10 ) P Oct. 1 Sep. 4 
k of Montreal.......... $3 Q p. 1 July 31 Kings County Trust . |... .$20 Q Aug. 1 July 25 | Petrol Landown, Tita resian 25c x Aug. 15 July 31 Utica Gas & Elec $6 pf.$1.50 8 Aug. 1 July 20 
Basic Ins Shares, A...161-5c .. ....... July 15 Kisis (D Emil) Co.......25¢ Q Oct. 1 Sep. 21 | Peoples Bk ‘ Sv (Cia). “33 Q July 10 June 360 Victor Talking Mach. -$1 Q Aug. 1 July 8 
per eee BRED <5 <cnccas Oe DE vicccescccsssccs en @ 4 1 July 20 Peoria & B V1 R R.....$3.50 .. Aug. 10 July 24 Va-Caro Chem prior pf. ‘$1 -7% Q Sep. 1 Aug. 17 
Baumann (Ludwig) & Knick Equit Sec pf......$1.50 Q Aug. 1 July 15 | Phil Elec Co.............. 45¢ Q Aug. 1 July 10 | Wachovia Bk & Tr 
(3? eee Q Aug. 15 Aug. 1 | Knick Ins of N Y pf....$1.75 Q sere 15 July 14 | Pierce-Arrow pf......... $1.50 Q Sep. 1 (Winston-Salem) ...$2 Q Aug. 1 July 15 
Borland Shoe Strs, nile die. & ieee Lamevs as oy Corp, -.-$1.75 Q Aug. 1 July 22 | Pittsburgh-Erie Saw Corp Lhe Gas ~ --9c¢ Q Aug. 1 July 20 
AD pe : ; error 2 yr Be ss | omen an & Tr 
Bigelow-San Car pf....$1.50 Q Aug. 1 July 20 1-3c M Aug. 1 July 25 Pl t , F (Was D P A 
er eas 9 tere poem | Spe ee oe fee | eee erie a ie ite | Wie Showease & isi, OO sont aunt 
i ee ‘ e une ‘0 uly 1 June 29 | Pogue (H&S) Co 6% pf.$1.50 Q Aug. 1 July 15 ist_pf -.50e Q Sep. 1 Aug. 15 
Birm Mtge 7% pf........ 87%4c Q July 1 June 20 A pf July 1 June 20 ’ wi .o 
Blauners, Ine ............ SOs G Aug. 15 Aug. 1 | Lindsay (C W) & Co. ose Q Sep i Aug. 13 Senlesies ber Ge” ie Oe i Bee "2 Canada, iyére- ey ¢ Q July 20 June 30 
Sched Micah e tates 75e Q Aug.15 Aug. 1 Do pf .$1.62% Q Sep. 1 Aug. 15 0 pt Bas S July 1 June 21 Westchest Fire ait ihc Q Aug. 1 July 21 
Bonacx (H © Raa: $1 Q Aug. 1 July 15 Linder. Co 2 £0 pt A. “sine Q July 31 July 21 | Quincy sagt ae & : r we Pee pf.....$1.75 Q Aug. 1 July 25 
Bohack Rity ist pf... ..-$1.75 @ Aug. 1 July 16 | Loomis-Sayles M r 8 July 10 June 20 Radio Cx orp of ‘Am pf A.8Tige ; ¢ i i a West Unt sau ” ae $1. “ene Q Aue. 4 July 16 
ieee Got SOc @ Aus. 1 July 22 Lock Joint Pipe Co..... 11. 67c M July 31 July 31 < P @ Oct. 1 aan. i | Williams (RC) & 1T¥c Q Aug. 1 July 20 
Do 6% his PAY Mae Ce See: & EPG | TED sacs ccsnssncccseveed ot a FS 8 Pt tease ; P Wis Tel Co pf ...$1.75 Q July 31 July 
ane $1.62% Q Aug. 1 July 22 a M Sep. 30 Sep. 30 PR nll National oak Wolverine eiees’ Was" pf..$3 S July 15 July 15 
Buckley-Newhall Co........ i Q July 1 June ié > wa chitiaaidwaccaecaat 67c M Oct. 31 Oct. 31 Sarre: $1.50 Q Aug. 1 July 20 Williamspt W $6 ..$1.50 Q Sep. 1 Aug. 
Bullock's w Pf. -...---$175 Q Aug. 1 July 11 DO wcsrrereecesnesresees ae nee ae Bev. © a ame 6 acisane| tween ames 
Campbe ell Wyan CORES. pl i MaMa hk ae) - serie Sp UN raRIEREEtS: Dec. 31 Dec. 31 | DO Pf ................ . ug. uly 3 pf penne , 
fs tale PANEL Q Sep. 1 Aug. 15 Loew's Ohio Th ist pf......$2 Q Aug. 1 July 24 Real Pinstate- Land Title & Wurlitzer Rud)” soe a a ca 25 July a 
oun" Bx of Com...... $3 Q Sep. 1 July 31 bs mee Cent R R pf..... $1.25 Q Sep. 1 Aug. 15 Tr = eee 50c Q Aug. 1 July 15 | Do sseeeee.-5O0C M Aug. 25 Aug. 24 
Can Inv Corp, Ltd cage: 25c Q Aug. 1 July 15 anchester Cotton Mills...$4 Q Aug. 1 July 15 Reymer & Bros .......... 25c Q Aug. 15 Aug. 1 SR pehsdnedsnamcenisacon 50c M Sep. 25 Sep. 24 
Gan ects Per of... $1.75 Q July 15 June 30 | May Radio & Tel......... 25¢ Q Aug. 15 July 31 | Rhode Island Hospital Tr aa |. Yor $1.75 Q Oct. 1 Sep. 19 
Carolina Ins  [aaaee 75e S July 17 July 1 | Mascot Oil Co... 1%c Q June 25 June 15 (Prov) ($1,000) .. $40 Q Aug.10 July 31 | Do 7% pf.............. $1.75 Q Jan. 1 Dec. 19 
Cent Tr & Sav (Phil)....30c Q Aug. 1 Jul} 25 McIntyre Pore Mines..... Q Pp. 1 Aug. 1 Rome Tr C (Rome, N Y). -$4 S July 15 July 10 | oo). $1.75 Q Apr. 1 Mar.19’32 
Cinn Post Term & McNeel Marble pf...... $1.50 Q July 15 July 6 Rose's 5, 10 & 25c Strs 1% a * epee $1.75 Q Ju F ; 1 Junel9,'32 
one se Ben B1.0%4 Q July 15 July 5 pues Cans Q Aug. 1 July 20 neon easareseaesese es $1.75 g a i po - 
es rv t rT ° an. ep. uly | . 
eee eee eo: 50c M Sep. 15 Sep. 1 Louis) ..................$1 M Aug. 1 July 29 | Schramm-Johnson Drugs, A.$2 Q July 1 lo 7 a 
Do Pa pt Sa er ae 41 2-3c M Sep. 15 Sep. 1 ene teat oe (Lawrence) . # 8 July 1 June 24 of re 5 ee eee 1.67% g uy P pe | Cm + 5 perv pf, A....... +4 *e a = July 15 
eer: 58 1-3c M 5 Sep. 1 | Midland Groc Co............ - 1 July 20 ‘aul Fire ar Ins. uly uly 17 " fp ED oncsscescoccccces -. July uly 15 
Cinn lvortaern R R......... $6 S July 31 July 23 aa ie Res.....51.50 8 Aug. 15 Aug. 4 — ae wae Sere a “a Piymouth Mat Be (Maas) oe - os oe 
ao ‘f q evcccces e0eneese Trrrrey uly 1 J ass).. ee u 15 J 
ao pevocdiens iRise Sih , - Sep. : ja “ Milling es © bab scanes ae 30c 3 Sauls rf — * Do 1%, | er $1.75 3 July 1 | Rome Tr Co (Rome, eee -$2... July 15 July 70 
Do A pada haem Se M Sep. 1 Aug. 15 | Mine Hill & S Hiay RRSi50 Aug. 1 July 17 | Seaboard Nati Sec a ae Q Aug. 1 July 20 | Stamford Tr Co (Con $1... Aug. 1 July 25 
meee et oeter sss M Sep. 1 Aug.is | Mohawk Mining ........°. 25c |. Aug. 29 July 31 | Securities Corp Genl...... f6c Q Aug. 1 July 22 | Union Tr of Maryld(Bait). 15e .. July 20 July 16 
Coast Brew, Ltd ene 46c Q Aug. 1 July 20 Moody's Inv Ser #3 pt pf..75¢ Q Aug.15 Aug. 1 age ... $1.75 Q Aug. 1 July 22 | Westchester Fire Ins...... 15e .. Aug. 1 July 21 
Concord pf..... $1.75 Q Aug. 15 July 30 | Morris Pl Co of R I....$1.75 Q Aug. 1 July 24 Do $8 Mf........sccese Q Aug. 1 July 22 | 
Contl ay yy eta S2%e Q July 16 July 15 | Morris F Bk (Cleveland)...$3 Q Aug. 1 July 25 | Selby Shoe ............... 35c Q Aug. 20 July 20 Initial. 
Columbus Dental Mfg...... 1 Q July 30 July 25 Mtge Co Nova Scotia...$1.75 Q Aug. 1 July 21  * 72a 1.50 Q Aug. 20 July 20 Eastern St Gas 
9 gira cee $1.75 Q July 30 July 25 | Muskogee Co pf......... $1.50 Q Sep. 1 Aug. 20 | Smith Aerie Chem... .. 25¢ Q Aug. 1 July 21 | |G Farbenindustiie (A Wye Qo... July 15 
Columbus P pf ......... $1.75 Q Aug. 1 Aug. 15 arn Fa Corp, Ltd, pf.40¢c S July 15 June 20 Do pf ..............4. 50 Q Aug. 1 July 21 | “ar an (A355 July 18 July 17 
Com Fin Serv pf, A.......- 5e Q July 31 July 15 Pe yoy J & Greenwich, Southern Westies Guides on » , | S'west Ut D P pt deb....25¢ @ July 1 June 30 
qutwin* THe Q July 31 July 15 OER ioccsiatesciesincs Sh... Sewer De B Wot a Se § Aug 13 say 3 | Tilman El ‘Pl Wha A: 500 8 July 24 July 20 
Debate ot 1.62 ie, 4 eae ae POG eee eee eee eee DH ». Tuly 24 July 15 Do $1.50 Q Aug. 15 July 31 | 
sete es: $ eit ¢ on. 1 oun. 15 eR ere 5% .. July 18 July 4 Ss tamf'd Trc goon). ....$2 Q Aug. 1 July 25 Interim. 
Camm me Ps Light...... $c Q Aug. 15 July 31 | Nat Guar #1 Fin ist pf. .$1. S g quay : see Stein (A) & =... . ah | Aug +4 qaly a | Third Scott Northern Inc 
Ese: 1 coseseces ‘uly antes s s u u | Tr, Li eecccccces 
one ikke es i Lock 7% pi, Al... $1.75 Q July 1 11..!! Spitzer Prop 6% pf. c 6 fay mS fue | Dope =: 32 
ME adenssasessacud Q Oct. 1 Sep. 15 Ly ot pt ERRORS 8 July ne ac ses fc Gas = ae Ba ee Daa ines: oe a 
oe & ey $1.25 Q Oct. 1 Sep. 15 | sco; geen wens oka ne p. 1 Aug. 8 outter a . -564c Q Aug. 1 July 22 Resumed 
Do 6% pf B.......... 50 Q Oct. 1 Sep. 15 at Sash W Bit $3.50 Pt.stige Q Aus. 1 July 2 ronseceee OMS @ Aug. 1 July 28 
Do 5%% pf E.......- $1.37 Oct. 1 Sep. 15 | Nat = & Tel, Cl A...... ¢ Q Aug. 1 July 17 a1 4nulh “Corp... ....%5¢ Q July 15 June 30 | Congoleum-Nairn ...... - -- Sep. 15 Aug. 15 
Con br 65 pt...........- $1. 8 Oct. 1 Sep. 15 cc catenenaul $1.75 Q Aug. 1 July 17 Sun Oil aneele c Q Sep. 15 Aug. 25 Guard Invest pf.......... -» Aug. 1 July 20 
Re... ...ss0ced $1.50 Q Oct. 1 Sep. 15 Nation-Wide Sec, B........ 8c Q Aug. 1 July 15 Do pf . .. $1.50 Q Sep. 1 Aug. 10 Guard Bk Shs Inv Tr pf. isiie .. Aug. 1 July 20 
Do 8.00% pf "$1.65 Q Oct. 1 Sep. 15 | New Depart Mfg s wear cad $1.75 Q July 1 June20 | Texas Gull Sulphur. 111. 75e Q Sep. 15 Sep. 1 ,; Guard Rail Shs Inv Tr pf.20c .- Aug. 1 July 20 
Leanne: $1.75 Q Oct. 1 Sep. 15 a a W,L & P A pf.$1.50 Q Aug. 1 July 15 Taylor & Fen onses fe @ Aug. 1 July 20 Guard Pub Ut Inv Tr pf..15¢ .. Aug. 1 July 20 
enna , = Ltd. A ord..50c Q Aug. 1 July 15 x eRe tee dcwce 30c Q Aug. 1 July 20 Tillman Elec 7 $3.50 S July 24 July 20 New Process 7% pf..... $1.75 +. Aug. 1 July 27 
Cora Exch Nat Bank, & i rk x 2 Po t,he = = + | aug. = ous. 4 Fan d # Zeae'et gion ® R Co. $5 S Aug. 1 July 25 Accumulated. 
Trust (Phila) ....... 1. Aug. 1 July 24 +00 oDhes ne roxe’ & . sca 1 Q Aug. 1 July 20 | q 
Courts Bldg pf....... "$1.75 Q July 1 June 15 RB Rin -_ Seetnare 3 q — Fd 4 eau 3 BER STs 42200200 $1. 75 g Aus. 1 July 20 | Automa Vot Mach pr part.50c .. Aug.15 Aug. 2 
North W Ut 7% pf.-.... $1.75 Q Aug. 15 July 31 ot Aus ie gun os Reduced. 
Py prod : hg 24 | Noyes (C F) 6% pf..... $ @ Aug. 1 July 3 Sade ba oo. Be 35 3 4 20 fone 30 Am Equit Assur of N ogg Q Aug. 1 July 20 
Q July 1 June 25 ; Am Optical ea Aug. 
Sees ten Bs . 1 Jul 
& one. : July 22 Bess Lime & Cem, A...... 50c Q aur. 1 July 30 
oy g 4 : ww ia —— Tr (Ft Saeeee. » Ae Se err. 
. | Service....... 5c Q July 31 July 15 
Aug. 1 July 20 | S N N Sourt ids. 
Cc g July 15 June 30 ecurity ews otes Furness, Withy & Go. ee, He ema, pavasite 
Diamond Ice & C pf...$1.4%5 Q Aug. 1 July 25 Italo-A i i | globe 38 So of eee @ Aug. 1 July 2 
eng RE Oe 3 RY 4 alo-Argentine Electric Company before the industry can regain prosper- | Guar Fins (Prev) “age & Ty i June 35 
Dominion Fire gas. — & Bees Although revenues of the Italo-Ar- ity, and represents Magma’s contribu- | Hammermill Paper ....... = @ Aug. 15 July 31 
a, 2 oe ee 8 ue 3 oe gesting Electric Company for the first tion to that end. If all the other copper | flame Nat Be (Higin Il iW): 8 % June 30 Sine 36 
Eastern, Theat Lid. iged - Q 5 P. e July 31 our months of the year expressed in companies would follow this example, | Jefferson P N Bk (Chi) Q July 1 June 30 
ae ot ee ¢ @ july 16 June 30 | Argentine pesos showed an increase the situation would be rapidly corrected.” | fuick Ins of N Y......... ‘oc Simistes 
Emp G & y 8% pf.. .08 ose M Sep. 1 Aug. 15 over last pees, the decline in Argentine The Cerro de Pasco company issued Mare Int Mer Com, 114.10% .. ..'... .. Fox 
Do 1% P eee i a => } 2 exchange has resulted in decreased earn- orders to shut down one of its furnaces | Merchants Ins... .....12Me Q July 15 July 10 
Do eres M Sep. 1 Aue.is | ings expressed in dollars. The dollar at its Oroya smelter. This step will | Oxford Paper .°\.~”.‘‘‘a5¢ @ July 15 July 4 
Eauit Tr do ix (Wilm)....... $1 Q Aug. i qely 35 agen for the month of April and the leave only one reverbatory furnace in A noe te 2c Q Aug. 15 Aug 
arr > co | Rhode Island Insur.......15¢c Q Jul 1 June 25 
Fed Am ae t. iat pi$1.75 @ Aug. 1 July 20 | — months ended April 30, 1931, fol operation at the smelter. Sutherland Paper ......... 10c Q July 31 July 25 
pote oe sees & dye wt 3 —. a Fhe 4 Ow: — cenit ~_ . re $2 & A....25c Q Aug. 1 July 24 
.C.De- niv St Bank (Chi)....... $3 8S July 1 June 29 
at 0 Pt eeereveerenes iS Q july 15 July 5 Month of April. 1981. Pie Meridionale Electric Company U 8 Fidelity & Guaranty 
First National Bank @ ee P Operating revenue. $539,988 $629,868 14.27 The Meridionale Electric Company and ! y ‘na eae ete ose : gen” iS Aug. 17 
(Bridgeport) ........ Q Aug. 1 July 24 et. op. revenue.. 352, ww 402,778 12.42 subsidiaries report earnings for the sical a 
First Nat PBank (New Bed- Four months Ended April 30— years ended December 31 foll Steck. 
ford, Mass =° Gane Q July 15 July 13 | Operating revenue.$1,951, 35 $2,269,278 14.02 as s0Hows: ; Cities Service ........ % M Sep. 1 Aug. 15 
First Security Corp o “te i ne? 5 Ge i Net op. revenue.. 1,218,976 1,401,371 13.01 e nina 1930. 1929. Gas & Elec .............%% M Sep. 1 Aug. 15 
“ea ecicapces nabs 1 Sept. 20 . ross electric revenue. . .$11,480,247 $8,372, a8 Gas Securities ........... M Sep. 1 Aug. 15 
we . 2 | a P Net operating revenues are after all Op. exp., maint. & taxes 6,323,582 4/358'4 Mickelberry's Food Prod.24%% Q Aug.15 Aug. 1 
Dredge gy lee '50c Q Sep. 1 Aug. 21 | general exploitation expenses and or- Net ‘ a Stock. 
pO 1 PE ea geeeees $1.75 g Oct. 1 Sep. 18 dinary taxes but before deduction of in- other meme. + $5,186,085 $4, 013,992 §Majestic Royalt 
lors im Msnngiestiee 7 Tai q Sep. 1 Aug.15 | terest, rentals, amortization and reserves == #2 667,986 Mid-West St Util, ‘A .. Aug. July 33 
SE REET: 14% Q Oct. 1 Sep’ 15 | as well as the 6 per cent tax on operat- , Gross income ........ " $7,123,964 $5,681,978 | Tampa Elec ........0000., ~15 July 24 
Rreeport, Dexas i foe Q Sep. 1 Aug. 15 | ing revenues payable to the municipality. poyt FO 1% Ro — 809,760 818.195 
Giees A PE 0.50.0. $1.75 Q Aug. 1 July 18 a ame Other interebt ‘including Pe 
ot ee. ao « ? &- ae 4 Canadian National Railways floating debt ........_. 1,981,550 1,264,001 | ine state Bk (Ch . Due. 
ie ‘ , : etna ate 0 rere $2 Q July 1 
Gas & Bice Secur. ae 50c M ~ 1 a= 4 The gross earnings of the Canadian Total fixed charges.. $2,791,310 $2,082,196 | “rom, Canton & Youngstown...... $4 Q July 1 
cae Rout pe 0 //e M Sep. 1 Aug.i5 | National Railways for the week ended Balance available for de- pr ow A. FS me S we 3 
Georgia P&L $6 pf......$1.50 Q Aug.15 July 30 | July 7, 1931, were $3,194,915, as com- ee teak s’ Am Republics ered en 93.50 Ss July 4 
Ge Rap Varn a M Aug ot july % | pared with $4,097,389 for ‘the’ same pe- “(All conversions’ thsade''at’'the sete ef | Am,Vitritied Prod pf. -2°00000°°°$278 Q Aug. 1 
Gen Parts Corp $1.20 pe Q Aug. 1 July 20; riod in 1930; decrease $902,474. 5.25 cents per lire.) Bway Bhs Tr tien) Piseasoass “> 3 4 i 
Georgia Rome tas. .. steesees :-~ 2 ous. a — 4 ——- ~——" ; anaes ; Chicago City Bk @ Tr..........25°$6 8 July 1 
Gt Lakes Dredge & D....25¢ Q Aug.15 Aug. 5 | Two Copper Companies Curtail Opera- Province of Manitoba Clinehfield Coal pt 22..220022222. si'75 ‘ie i 
Guelpn "Carpet ree @ ‘Aug. 1 July 20 me A new issue of $5,000,000 4% per cent | FustaNat Iavettak ign: 8190 8 July 15 
ae ee sin a aS i ee Two large copper companies, the bonds of the Province of Manitoba is | Garfield Bk (Pitts). ceo. .S gee July 
Hamilton oY Bk (chi)... $1 @ July i june 30 | Magma Copper Company and the Cerro being offered today by Wood, Gundy | 95, R#? Stores Equip 7% pf. ..... 17e Q Aug. 1 
Hamilton Tr ¢ (Phila). $2 Q Aug. i -.-.., | de Paseo Copper Company, have an- 0., In it ne eee eg ae 
pommen SS ue4iwed oi y, 9 6.5 E. Ames & Co., | Hunt Bros Packing ............ Q Aug. 1 
geass ee) S eg re Saly : Faby ? | nounced costaiineente i in their operations. oe the Dominion Securities Cor- | Jones Bros of Canada ............30¢ Q July 1 
azelw av Magma has ceased production for the poration, the Royal Bank of Canada | inter Mercantile Manne [/00/°° a hee 
(Pitts) * Q@ Aug. 1 July 27 1s ’ anada Inter Mercantile Marine ............ $1 .. Aug. 15 
me ee 83 Q Aue 1 july 35 | annual Summer vacation, according to and the Canadian Bank of Commerce. | Mineral Prod pf, A ................ 20c .. July 1 
Do pf . “43y%c Q |...., June30 | H. WE: Dodge, treasurer of the company. That part of the issue which will mature Nat” ec Corp “On ist a ec aataaiaad 
Hershey Soke ae # . my : eit Having in view the low price of on Aug. 1, 1941, is. priced at 97.64 , Cal) en Mite * Q July 1 ....... 
Holyoke Nt Bk (Mass)...§2 Q June 30 june 30 | Copper and the large accumulation of and interest, to yield 4.80 per cent, one N.Y & Honduras Roe Mines...... Se Ex July 31 
Hormel (GA) « & Co... -,50¢ g Aug. 15 Aug. stocks throughout the world,” Mr. the remainder, maturing on Aug Do $6.50 ~ uh apres sane 3 aus. ; 
Houston bs pet oe 1% @ Aus. 1 duly 15 | Dodge said, “it has been decided by the 1951, at 95.75 and interest to viel 4. ad pO, $6 PE nec ec ceceeeee $1.96 Q Aus. i 
ad Do 96 pt +. -$1,50 3 Aug. 1 July 15 management not to resume production per cent. The proceeds will be used ‘for Pierce Arrow oe 87 ge B Suhy 15 
Hydroel ec %" es. é <2 s Aug. 1 July 14 — Oct. S This Fog on to extend roads, power commission, farm loans, gira te Ww) fee sg qe as F July 13 
rs 3 ne sotalol th tamed etki de | eke GR et ss ee et 6 NN OE WD ON OE Bsc ccs ct 
Do $6 phe... 3450 @ Aug. 1 July 13 the ee Eee t — 7 on public buildings, university and general | Thomsou-Gibo Elec Weld pf... 800g @ Aug: i 
Income Shares Corp..... S3ige M Aug. 1 July 25 | She k lef that radical ac- purposes. The bonds are a direct obliga- | Tr-Natl Trading pf.............. $1.50 Q July 8 
Inter-Is] Stm Nav .......10¢ M July 31 July 24 | tion mus taken to reduce production tion of the Province. SPupente ts Uen'el aansi cash ascibeen Fe 
vicend 0 Cc. 
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OPEN MARKET FOR UNLISTED SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Tuesday before publication. 





FOREIGN GOVERNMENT—BONDS 


Key. Bid. Offer. 
Argentine (zese.) 4s, "4. . 7% 79 
Belg. Restor’n 5s (1,000 fes.). : 28 

Do premium 5% (1,000 fes.). 27 29% 
Bolivia Gs, °40........ 15 25 
Brazil Govt. 4s, reed (pt20). a 35 

Do ¢ errr 46 49 

Do 4s, 1900 .... paddeecka 41 44 

Do Se, 1913 ........ 45 

Do esr 47 
Brvv. Fund 4s, March, 1960-90 Pr 94 
Brit. N W. L. 5s, 1929-47.. 99 101 
prt. Viet, 4s, Sept., 1919...... 91 4 
Buei Aire 7 he 1915, £0 - 

wenos, res ‘ . 

D> my “1915, £100 pieces. badass 
Canadian - 1937 ic2se|6oe 
Chile 5s, 1911 58 
Costa Rica 5s, 62 
Denmark 5s, 265 

5s, 265 





Do 5s (Vict.) (per . WF ee 
French Loan 6s, U 

grench Prem. 5s. 1920 ; 

* Ong 19'4 5%...... . 
euahamin 8s, 1948. . ‘ 

Italian 5% Cons. (lire 1,000)... 42 44 

2 Lithuanian Lib. n 5s, ame 81 83 

Norway 6s, 1970 y .260 270 

Do @%s. 1944 0 


Do 258 
ty Govt, 4s,’17 (fes. 1,000) ia 41% 





pete 280 
Poland 5% ev. in. (100-zloty). 5% 514 
Rumania 4s, 1922...... 33 37 
Russian 4%’ rentes, 1894 (M. 
i. ced ott ielewkih aan : % 2% 
Do 54s (M. ru.), 1915-1916. 1% 
Uruguay 5s, "15. . 4 55 
ee OO Sse cvecesce henna wee, ae 55 
CANADIAN SECURITIES 
Payable, principal and interest, in United 
States gold coin: 
Alberta 5} errr ree 104 
Be Gy MEP dsccceccess 98 100 
British’ Sele 544s, 1939. . 101 103 
Calga i éceoes ..100 = 102 
Manito . "1946. . : ...110 112 
Montreal 5s, 1942 . 102% 104 
Do 5s, 1954 . ; sina 106 
Nova Scotia ee 1960. .. ‘ "98%, 100 
Ontario 6s, 1943..... . 111% 113 
Do 5s, 1959 ...... scccese «6 
Regina 5s, 1934. scan i 
Saskatchewan 5%s, 1946... ... .102 104 
Toronto 5s, 1908 Reekte wooo LO) = 111% 
Victoria 5s, 1944. Sains wae wae 102 
CANADIAN BANK STOCKS 
Bank of Montreal... . 260 265 
Bank of Nova Scotia.........312 314 
Bank of Toronto..............210 220 
Dominion Bank ..... ‘ 208 210 
maperial > = a ..207 209 
Canadian Bank..... .. 164 167 
Provincial Bank .............. 124 127 
Royal Bank ...... ..245 245% 
NEW YORK CITY BONDS 
4%4s, Dec., 1979 ifthe 109% 110% 
4%, Dec. 15, 1971... eoueseeen 1088 Lae 
4%s, July, 1967 “ies: -.. 10814 109% 
4%s, June, 1965 anes senses. 08% 100% 
448, March, 1963 e coun 08 109 
4igs, May and Nov., 1957 . sees 10TH 108 
4\%s, March 1, 1981 ° $se8 ...-105 106 
414s, Nov. 15, 1978..... , .. 104% 10 
OD SS, Pee eens 104% 10: 
4s, Feb. 15., 1976. si ; 108 is 
414s, June, 1974 acescecne ° 1044 105 
te 3 Aprii 15, 1972. ° : ‘ 104% 105%, 
4\%s, 1967 guae ‘ ... 104 105 
4%, April, BD eccece ones soeccae ae 
4\%s, March, 1964 itwekanacicensanaianeee 
4%s, March, 1962 ............ -. s+ 103% 104% 
Eo oins oo cvdacnesvnwnenth 103% 104% 
44s, March, 1930-60 ..101 > 
SD 600s séneeetesoe . 101% 102 
1977 101 102 


Oct 
48, May 
N 





DE os cd cn annndetvennede 3 
ET ico. cn cccanacanekennted 100% 101 





B. TA Miiinccecentecécesoae 101 3103 
Chi. & East. Ill. GR, BBBR. ccc ccccecs 32 35 
a af —- ref. 58, 1957... aude 98 
- lien 5s, 1962...... 95 98 
woe Fh, > =F Peereees 75 85 
+ See ref. 5s, Seabee 105 
H. & H. 6s, 1940........ 104 «= 106 
No rh. Pact ft er 100 103 
_— & Reading 5s, ae. acne 
es oe S a chchaicageeee 102 
Vireinien y. 5s, 1962. Kee 6eéesensces 104 106 
Western Pac. 58, 1946.............. 70 75 
INDUSTRIAL AND PUBLIC UTILITIES. 
Am. Pwr. & El. 6s, 2016...........104 107 
Am. Smelting 5s, 1947......... -102 104 
Am. T. & te _ Sy Me céccvaeces 107 109 
SR RE ssa daceunedsanedanae 109 = 111 
anmeut'h oo iis. | RS, 75 
Brooklyn Edison 5s, 1949.......... 105 107 
Denver Gas 5s, 1951............ 102 104 
Lackawanna yl de, ae 101 103 
Montana Power 5s, 1943............ 03 105 
New England Tel. ‘sis Bebacconnas 105 3=—:108 
New York Tel. 6s, 1941........... .105 107 
N. States Pwr. 6%, 1933.......... 101 103 
See _ | > Perr rere 105 106 
_& oe 5s, 1953 64 
Sinclair st fh, Be osceensensersense 92 95 
Do 7s, 1 EE 98 
Southwest Beil Bs, 1954...........106 = 108 
PUBLIC UTILITIES—BONDS 
Ajpheme Poe. Ge, 008....... 104 
Mind scéukenecess caus = 105% 
Amer. State Pub. Serv. 68,'38 65 
—., Pwr. ist 5s, 1941...... 104 105 
i Cee enehaeere ses 104% 106% 
Asso. Tel. Util. 63, 1941...... 87 92 
Broad River 5s, 1954.......... 96% 98 


Cent. G. & E. Ist 5s, 1946..... 81 84 


29 Barbizon 


29 Mallor 
29 Maverick Mills 7s, 





PUBLIC UTILITIES — BONDS—Cont’d 


Key. Bid. Offer. 
Cities Service 5s, 1958.. ion 
Do 5s, 1963, ex war..... ne 4 56) 


1 5s, 1936. . 38 
Columbus E. Power 6s,’ 1947... 104 
N. J. 5s, 1936 


Cons. Gas N. J. 5s, 1936...... 101 
dca ends ennoangele 100 - 
Cons. Trac. 5s, 1933........... 82% 83% 
Dallas Gas 6s, 1941........... 1€3 
El Paso El. 5s, 1960.......... 2 


1950 
Gas & Elec. of Ber. 5s, 1949. - 106% 
Hudson Co. Gas 5s, 1949 107 
Jersey City, Hob. & P. 4s, '49. 34 
8 Kansas City Pub. Serv. 6s, bes a 

Los Angeles G. & E. 6s, '42. 110% 111 
Louisville G. & E 1937... 102 és 
Minneapolis Gen. El. 5s, 1934..103 
Mountain Sts. Pwr. Ist 5s, "38. 9844 

Do 6s, 1938 10 
Municipal Gas (Texas) 6s, =. 101 
Newark Con. 5s. 1948... .107 
No. Jersey Ry. 4s, 1948....... 
No. Texas Elec. 5s, 1940...... 15 25 
Nor. Sts. Pwr. notes 54s, '40.10 104 
Ohio Power 6s, 2024 i 
Okla. Gas & El. 6s, 1940...... 100 mm 

an i heat alk ect Rae 103 104 
Paterson Ry. 5s, 1944......... 58 - 
Puget Sound P. & L. 5%s, °49.102 103 
St. Paul Gas Lt. 5s. 


1944. 10 
San Diego G. & E. 5s, 1947.. .10 
5 yt Spree eee’ 104 


a 


Do 5s, 
So. Jersey G. & E. 5s, 1953... 106 


Standard G. & E. 6s, 1935....101 

Do = cf a Mee wis.w aie 

Do ERE RRC 99 
Texas y & Lt. 6s, 2022..... 110 
United Elec. of N. J. 4s, 1949.. 98% 
United Pub. Svc. >, 6%s,'33 .. 69 
Utah Pwr. * Lt. eicee 1 oa 
Wis.-Min. L. & P. et 5s, '44.101 
Wiscon. Pub. Sve. Ist 5s, '42.101 

Do ist & ref. 34s. 1958...... 104 

Do ist ref. 6s, 1952....... 105% 107% 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


29 Adams Express 4s, 1947...... 81 83 
American Meter 6s, 1946... ...102 ve 
American Tobacco 4s, ag oss os 
American Type Fdrs. , 37..101 103 


ll). eee 101 103 
Am. wire Fab. Ist 7s, 1942... 80 90 
Bear Mountain-Hudson River 
Bridge 7s, 1953............. 90 95 
% Beneficial Loan Soc. 6s, see. 95% 96% 
Biltmore Com. ist 7s, 1934... .100 102 
Ros. & Alb. R. R. 5s 196%... .107 ‘a 
Bos. & Me. R. R. 6s, 1933....102 103% 


29 Bos. Metropolitan Bldg. 6s, "42 78 
29 Do 5s, 88 


1942 ‘ 
Buffalo & Susque. “R. R. 4s, ex gon 8914 
Chi. Stock oy 5s, 1961. 86 


8 Chrysler en ST Aree BH 74 
29 Commonwealth en Corp. 6s 72 oa 
29 Congress Sq. Hotel 5s, '46.. 96 s 
Consol. Coal 444s, 1934........ 63 70 
Consol. Tobacco 4s, 1951...... 90 a 
Cont. Sugar *.. ee ba manele 4 11 
29 Eastern i. a .... 894% 90% 
Equit. Off. Bld ee: Bs, '52. 84 87 
29 Federal Dist. Trust 6s, 1939.. 64 68 
Great Britain a Canada ane. 
Corp. deb. 1950..... 72 
Int. Salt 5s. 198 deeeebetondase 83% 86 
Journal of Com. 6%s, 1957.... 89 93 
29 Little (A. E.) 4s, 1942......... 20 25 
Loew's New Bro. Prop. ist 
6s, 1945 


8 Main Rusk Prop. 63 34 
Steamship * “Tea: . 99% 
1943. . 74 


Merchants Retrig. Os 1937.... 95 98 
Middle States Oil 7% notes. 7 15 
N. Orleans Gt. N. R. R. 5s.'55 40 45 
N. Y. & Hoboken F. 5s, 1946.. 88% 89% 
N. Y., Phila. & Norfolk 4s,'48 95 96 
N. Y. Shipbuilding 5g, 1946. .. 89 





29 Park Crescent e eum 60 
% Petroleum Bld pe. » & . 6 sa 
Piedmont N. Rv 1964..... 83 86 
Pierce, But. & P. 6%s. 1942... .. 40 
29 Post Office Square 6's, 1943. 60 63 
8 Ritz-Carlton 6s, '35........... 34 ~ 
Securities Co. of N. Y. 4s..... 40 50 
Southern Ind. Ry. 4s, 1951 63 65 
Std. Textile Prod. ist 6s, 42. 45 50 
29 Strauss Safe —— Shs, lees 4 <a 
29 Terra Cotta Prod. 20 
29 315 West 86th Ag anne 3 ae 
Toledo Term. R. R. 434s. peut. 96% 98 
Ward Baking Ist 6s. 1937....101 re 
28 Warren (S. D.) 6s, 1945... 80 82 
Woodward Iron 5s, 1952...... 78 82 
FEDERAL LAND BANKS—BONDS 
Rate. Maiurity. Bid. Ask. 
1933-32 100% 101 
1942-32 92 93 
1943-33 92 93 
1953-33 90 91 
1955-35 90 91 
1956-36 90 92 
1953-33 93) 94 
1954-34 93 94 
1957-37 
1957-37 85 
1958-38 85) 
. 1958-38 84 86 
OV., 1957-37 84 86 
, 1941-31 97% 98% 
PHILADELPHIA BANK STOCKS 
Central Penn. National....... 46 48 
City Nat'l Bank & Trust...... 95 
Commercial Nat. Bk. & Trust. 13 14 
Corn Ex. Nat. Bk. & Tr. Co.. 87% _90 
Fidelity-Phila. Trust ......... 530 «6-550 
First National Bank .......... 350 486365 
pS ree 25 28 
a sige. | OT ee 126 - 
ntegrity Trust .............-- 
Philadelphia Nai: Bank. 113 «115 
Pennsylvania Co. for Ins..... 70% _72 


Provident Trust ..........-- 

Real Est. Land Title & Trust. 26 27 
Real Estate Trust Co......... 145 160 
Tradesmen’s Nat. Bk. & Tr..240 260 





BOSTON BANK STOCKS 


Key. Bid. Offer 


29 Atlantic National . 624% 64% 


Bk. of Commerce & ‘Trust, n. 32 
Boston S. Dep 









& ~s 
Central nag of Cambridge: . 40 43 
29 Exchan ee eae "185 192 
Federal Nat. DOM. .....+-- .. 65 
29 First National ($20)....... a 73 
St I wascnec ess ise canted 495 505 
29 National Rockland ........... 84 86 
29 National Shawmut ........... 54 55 
New England Trust..... .. 530 by 
29 Second National, new......... 130 
State ey MEE scscncesaes 300 +“ 
98 WU. B Trumpet tOee)............ . 3 86 
29 Webster a Atlas National....200 210 
NEW YORK TRUST COMPANIES 
STOCKS 
is tanith sc cttcon tinned 195 210 
Bank of Com. Ital............ 210 = 3921 
BE Ge I, ne cceccceece 48 
Bank of N. Y. & Trust....... 515 535 
DE UI ec iccccccccsces 96 97 
OE ee 25 
SS Sint eee Interested 
@D BGO THUR onc cceccccecs 
8 Central Hanover ............. 220 223 
9 Chemical Bank & Trust...... 46 46% 
eee ERs Ob aaa ke ke, me 82 
9 Continental a & Trust... 21% 22 
9 Corn Exchange . ba Ware ahhe 97 98 
ES a EE un ae 36 
9 Empire Trust Co..... ore 
Gee RtEES bh dtd bdd pene wae 0 
9 Guaranty Trust .............. 457 461 
CT div ietesaceuwse<are -- A118 1231 
Sec enekekased cnn ses dice 32 33 
BUOGT=BEREIMOM «.. 6 ccc ccvccces 15 
Lawyers Title and G......... 193 203 
9 Manufacturers .......... -... 44% 44% 
Mercantile (new, w. i.)....... 14 1 
> dk ES 144 146 
Times Square, new........... 
Title Guaranty Seer _ 133 
ar. Ca Of WN. A....+. ees 150 
Underwriters Trust .......... 21 
WE CUED setccicsdenantenes 2, aos 3,025 
NEW YORK BANKS—STOCKS 
American Union Bank... -- @ 38 
9 Bank of America...... apnay 1% 1 
Bann of U. &. wunits.......... 2 
Bank of Yorktown............ 50 70 
EE nx nid oh ce naes'e seen 80 7 
RD 665 ch60¥ nee vaee . 1 18 
Brooklyn atiegal ........... 30 35 
cl. >the re ... 11% T1% 
9 Chatham Phenix 65 
ec Pe 239 
SED, cncvesewaces 150 =170 
ARSE = 247 =. 257 
Fifth Avenue ...............2,075 2,275 
9 First National, New York. .3,600 3,675 
Flatbush National............ 95 
Grace .. sere 
Harbor State Bank 
Harriman National 
Industrial ........ 
Kingsboro ... 
Lafayette ........ 
Liberty National .. 
9 Manhattan Co. ........ 
Merchants National. “8 95 
Midtown Wank ....... pecieweyee 11 
National Bronx Bank......... 70 80 
National City ........ a. SC 
Ee eaRouweun 2 
9 Public National ....... -. eee. 48% 49% 
Penn Exchange .......... oon 52 
Ridgewood .......... ; 150 
RR adcoon ae 21 
Straus Mational...:.....0..60. 105 
an ore inde aoue ee 
Peres 120 130 
Washington Pp 
Yormville ........ 
8 Sr aan 7 * 
CHICAGO BANK STOCKS 
Central Trust of Iill..... ...157 161 
Cont, Ill. Bank of Chicago. ..305 308 
First Nat. Bank of Chicago. .441 444 
Harris Trust and Savings... .435 440 
Nat. Bank of the SEES. « ts 25% 
Northern Trust Co...... 450 460 
People’s Tr. & Savings Bk...280 290 
Straus National .............. 150 =160 
Union Bank of Chicago......111 114 
NEWARK BANKS—STOCKS 
Federal ($25) ........ Sn 86 
Fidelity Union ($25).......... - 170 
Merchants and Newark ($25) 65 70 
National Newark and Essex.260 265 
New Jersey National ($25)... 31 33 
United States ($25)........... 40 
Weat Side ($25)............. 100 =: 105 
INVESTMENT TRUST—STOCKS 
A. B. C. Tr. Shares, D....... 5s of 
NE Ginna ddeesake ach ba . 7% 8 
Meee. Te., Bn oscccevss Ta 8, 
Amer. & Cont. Corp. com.... 10 13 
Amer. Founders 6% Lies ERAS 38 
Do 7% pf...... eae ackae ‘ 41 45 
Do conv. pf.. asin ee 80 
Amer. & Gen. Sec. 6% pf. ..-- 3% 
7 ea ree ere 
C—O) Fee ly 
8 Amer. Shares, Inc...... Interested 
———_ oe. ee eawse “4 
Basic “Tadusiry Shs.. ‘ a 5% 
8 British Type Invest.......... 3% 3% 
Chain & Sire cla 
ain en. ’ pe 
Chartered Investors ......... 10 11% 
I sees eenes bee 4es - 80 
Coloniai Invest. Corp......... 16 17 
Community States, A......... 7 10 
PME tntbdebidakbewenascues 10 ks 
Continental ppoustsies se TS 
8 Continental Shs., A, pf. ... Interested 
8 Corporate Trust Shares.. 4. 


Deposited Bancshares, Bi sor 
Deposited Bk. Shs., N. Y.... 6 





INVESTMENT TRUST—STOCKS 


—(Continued) 
Key. Bid. Offer. 
Diversified Trustee, A Por 14% 
| ARERR eee inane 123 
8 Do re Rideau ‘ nee 4.88 
Is ica a So 0 ve a, ae 
Equity Investors ............. 25% 27 
Equity pf. ..... oe eae ee 42 
First American Corp.... - "T% T% 
First Custodian Shares. on 6K 
Five Year Fixed Trust ea 7% 
“es B einen Shares, A... . 13 es 
Lenore _~ . 
Gen. Equity ee ee ie 7 

16 Secs. com... ane me 5 
See Trading Co.......... 10 ot 
Gude Winmill Trading. $508 ae = 
Income Trust Shares. SS 4. 
Incorporated Investors. . 

8 Incorporated Investors........Interest 
a gf = Shrs..... 3.95 4.25 
Intl. ow a ; ena ae nif 

SS J Aer . 71 ; 
ieaie wits 10 ‘a 
I See 1 . 
8 Investors Royalty I 


Ue oe OU or Or Ot Gt Ge Sr Gt Gt OH Gr Or St OF Or Cr rt Gt 


aEededeteiaia? +t 


q 
Jackson & Curtis y pt 6% pf. 95 100 
Do Assoc 36 


S4 Priced Shares . 
Major Corp. Shares.... 
Massachusetts Inv. .. 
Mohawk Invest. slid 
Mutual! Invest., A. 
National Indus. Shares, A.... 
Nation-wide Sec. Tr. ctfs., B 
N. Y. Bank Trust Shares. 


— Inv. conv. pf., $50 Par. 45 
Rae eRe aen os aan 4 10 
Lastess of Industry, A - 
ERR 5% 
eee 5 


No. American Tr. Shares..... 4.78 4. 
Northern Securities . a . 9 
Petroleum Royalty pf., new. . 1% 1 
Premier Shares ...... . G&% T 
Public Svc. Tr. Shares. . B% 6 
Sec. Corp. Gen. 6% pf . 88 


sseastencag #8? ™ 
‘g Se PeeeEs 


Selected Income Shares. 
Sec. Intl. Sec., A... 
- =o ae 


wk) 


aa Sr 
SERA 


° 
Selected Mtg. Trust. 





ate 8 
Shawmut Bank Inv. Tr. nie 5% 
Short Term Trust Shares..... 2% 24 
Spencer Trask Fund. cae oot 
Stand. Oil Trust Shares. : 

S. W. Strauss Inv. SP: units. Interested 
“er peel of Am. Sh.,A 6 636 
5% 6% 

De e eas 3 10 
NS a rt a dod i] 9 
Trust Fund Shares... 57 rd 
Trust N. Y. City Bk. Stks a 9 
Trust Shares of Amer.. 5 5% 


Trustee Am. Bank Shs... 
Trustee Food Shares, A 
| Std. O. Sh., A. 
Trustee Std. Inv. Sh., C, = a. 
Do D ex div 
Twentieth Centu Shs. 
Two-Year Trust 


+ 

> 

al 

© 

w 
s8eeeorng 

FR ¥ 

4 Coen: % 


U. S. & Brit. Inter., A : 
eee ret vis ‘ 
SS eee : 

Unit Fixed Shares. 54 6 

Un. Insurance Trust Shs 81 

Un. N. Y. Bk. Trust Sh 10 ? 

United Common Tr. Shs 63% ‘ 

UPS eh Lt & Pr, 5 5 , 
i t v, &. 28) 304 
DE Gerdncbesce Pe) Hd 

RAILROADS—STOCKS 

Alabama Great So. ord... 65 70 

ae Seng tac i occa ae 82 

Chi., iy & Quincy....165 180 

Chi., Ind. & Louisville. a os 50 
Do SE A 75 

Cin 0.&T. P.. ‘ .225 250 

Cleveland & Pittsburgh Pics 80 
Yer ee ee 46 

Ill. Central leased lines... 62 65 

<oewonns R. R. of N. J. 87% 90 

Minn., St. P. & S. S. M. . 30 40 

Mississippi Central .... . 20 

Mobile Birmingham pf. . bo 65 

Morris & Essex ase 

N. Y., Lack. & Western ; ag 112 

New York & Harlem. ea ken 169 

Pitts... Ft. W. Cri..... 8 
Do pf. A PEPEG CM ..1156 160 

Rensselaer & Saratoga . .138 143 

St. Louis Bridge Ist pf. ..118 122 
4 ee ae 61 

Tunnel R. R. of St. Louis .118 122 

United N. J. R. R. & Canal..226 231 

Virgen My. ....... 90 105 

SUGAR—STOCKS 

Fajardo Sugar Co.... sino 32 

Haytian Corp. ........ - 1% 2 

National Sugar Ref. Co. 31 33 

New Niquero Su. - Co. 5 10 

—o Sugar 4 & 


Sue ral Plisisies’ of Oriente pi : 3 
Uni. Porto Rican Sugar a 10 
Do err . 10 15 


PUBLIC UTILITIES—STOCKS 


Alabama Power pf. (7) ..114% 115% 

Am. Elec. Sec. pr. a (1%) 28% 33 

Arizona Power 53” 68 

Asso. Ga 7 Ei. 7% 104 107 
sso as one. roe. (3%) 504 53 
Do 6 ). _ a7” 


“pple 99 

Do Ls (7 100 103 
Assoc. ro. Util. 6% pf 78 83 
BE soe d6s 0. 00 aa — 9216 
Atl. City El. pf. (6). 08 ‘ 


1 
Bangor ayers Elec. ‘1% pf 
amton L., & P.pf. (6) 78 83 
Broad River oy ‘pf. (7) 88 92 
Carolina Pwr. & Lt. (7) 109 
Cent. Ark. Pub. aw. pf. (7) 100 


Central Maine Pwr. 6% pf.... 95 97 
In 6 ono caeune 104 106 
Central b. Sve. 7% pf 70 























































































































































Frid 
ay, July 24, 1931 THE A 
ADVERTISEMENTS. NNALIST 
PUBLIC UTILITIES—ST aD 
STOCKS—C VERTISEMENTS. 165 
Key. ont. | PUBLIC 
—_ Bie cane. | iter. UTILITIES—STOCKS—Cont. | INDUSTRIAL AND MISCELL ADVERTISEMENTS. 
1 1 Bid. 
Sereda Bian Pda was | Bee mae iE nia one || —STOCKS--(Continued) | —BONDS—Continued 
B 6% erten i New Jers ire . 50 53 - ; a DS—Continued 
Guameane > Bw 0% pt... rt) ti North sey... : . 88 43 Mm. z: Worsted eee = Offer. Key 
mS se. ot eeeetee 105 106% enspere RICA 3 4 8 Noyes ion Tate eemade Louisville $8, 1983-83. ......... 
Dayton P. & L . 110 2 pated 7 pe og Ry Natl. Fire...... 95 105 8 Nugra as. F.) & Co. com. . Interested Minneapoits tr. be, 1082-82. “ 
Derby Gas & El. | acs re eae Qecidental Fire........... 0.01: 16 18 Ohlo Leather’. 1.12..." 2% 3% Mississippi. Sige, 1931-51... 
trot € Canada ‘Tunnel. 1 1% Phoenix Insurance ...|....... ‘ety ‘8 pe aa z Saad eo woe lt agence 
Do 7 ee meouemereessanne +4 2% Preferr. c., eect ss 1060 7 91 Do 5s, 1936- PEraedesvuvesess 
Hesex & | & Hudgon “Gas (8). 2: : 160 37% Public Fire eee et a ro 29 “3 Ohio Ss. 1933-52" 1935-55.- 6-600. 
8 gee 6 a UF Bergen (5)...... Public Indemnity ......../..: 5 6 29 43 Ghie-taee. Te. erate 
General Utilities Co. coi... Interested Repub. Ins. Co. 0... 2” 47° & Oregon-Wash, Ss. 1933 
Idaho Power pf. (7 160 Rhode sland, new............17 22 9 pac. Const of Las Anquies Ss, $944 
TP. & L Pio. AEE 108% EE A a eae 150 160 15 Pacific Coast § - t Lake City 5s, 2 
a 11 vania 5s, 1 Wy 
eee 2. oe ae 48 29 Security ............0.s.ss+0+- 32 10 Do 5s, 1937-67 .. 78 
1. Cent. & Faa™ wa Speingtte —_ ae & Marine.... 133 M. { 3 Betemee 5s, 1934-54... 78 
x City Pub. i eeeteloreengee 100 150 Robinson (D. R.) ist pf. (7).. 50 12 Eauls Sie. 006-8 4 
sta shale leo trace ace oe. 44 OC wood oe 75 «2s se 
Kansas Gas & Elec. 7% pf. “408 . Do pf. ea Pi abadasen sees 330038 So Sus, 1931-81 _—— *3 
eatacky a a. LS. Rolls- -Royce of “A Ce eeererseseces 66 71 S iudestian ts isan *"*°""* 83 
eT, cies a eelatiinicd wees 89% 91 ~ Sie merica...... ca 4 8. Arkansas goo 30 
Lok: Co; Li ht 7% pi..2.2!114" 116 Roxy Theatre... iecteass en i 7% Union-Detrolt 5s, 1934-54 $2 
ee | Re | Be ie ccc: ‘ > Seve 
Met. ‘edison pf. (6)-..-=."- 100" 01 FS” penitent ug 13 Se tg ee is 
wpb8 BE) 09 100% |. , Victo 3 eet... |e 1933-53 se” 
Missouri Pub. Se. Ms 108% Wash. Cas. a oy ai: I oscsa: os 10 Ruberoid OR a Rll 25 29 EQU ” 
ountain States Pwr. ek enn 36 «= -38 aioe Ges co tia oe IPMENT 
ee 3 8 ship 9 Sa OOP on sa000 56 BONDS 
PEL LE 84 INDU ar Line, A... 65 The sub 
Nassau & Sut. 7% pt... .-.-.- 186 168 STRIAL AND MISCELLANEOUS | Sot Mig. (O.0320000050000 i Be wt) SF, Ct A 
pon A oy gorvese pf ot (7) 80% 82% —STOCKS ; ty Mtg...“ (al2. 50). P Sneecty RY B maturities: * @ average of the price for all 
CEE 09 111 Amer Ci Sol (2). eee N 
” it 103 Acolian- ~4 py pnacinne sungusivssed 60 85 solid. Carbonic, Ltd. ‘ies’: — 1m. ame Maturity. Rate. Bid. Ask. 
Nn cn awadwinntiee em Elec. ... , 6 
161% | A eotian Go. Barina sentrritrs Pa é Standerd TORING PE... 5.050550. a H 78" £03. 3:80 
mer ee nS -5 
103 Amer. Gan P <7), settee eeeeseees 83 = 86 | SERS eee a Ef 6 “00 3:70 
ee Standard S ae 15 3.70 
af Amer, Cosh >, een ee Ruan if Boe i 75 450 tis See 
_—— Glue OR ows dcsigin nd 33-38 WY ee 6 2 44,5 4.55 4.25 
ard Rubber... Taylor-Milling (214)..0 00111 24 “i 5,6 
if? Amer. Hosdware.............- io% 42% | "Bont ewe... 7 18 405" £00 3.80 
er. —— Pi soedcnrssve 4 es ¥ ; 
8 101 pf. & eee Seoen nates 23 30 8 1,01 $965.0004006586006660008 5 4%, 5. 4.00 3.70 
“Ipterentes | , Amer. Maher Ces... = % Tenn. mite Ave. units......... Interested a 400 $85 
Do 6% oe ot of ghesatd gi 103 | *8 Arlington tad. 6% Trade Ac. Interested S Re ee: Interested ere £00 3:70 
Sioux City 'G. & B cae “15°77 93% | 8 Automatic Musical Inst., A.. Tubize Cha Se sdicane eds ae Interested : 4.75 4.25 
Somerset ty Mia. L )...101 103 Babcoc Wi 7 U at. 7% pf., B 36s 4%,5,5% 4.65 4.30 
S. Jersey G., E. et )..----,80 Baker (J. 'T.) (0c). Unexcel Mfg (Toc) ...00.0..". 4 $ 4.40 4.00 
2, Coe Power, A (2) 1920 ones Z- C.) & Son a otk ee albeit 414.5, 6% 15 £00 
ea ae iy at | 3 Be ee eee ae EBS 
gue bie is bis ol 101 29 Berkeh us. os 29 aiker Dishwasher 4.00 3.70 
Toledo Balaon, 0. | See ee | wehbe is a geeeh te fis 
& E. (N. J.) 5% pf... _ iether Riaenanaen be Vo. Suip & fuser." £%4,5 4.05 3.90 
United, Public Service pf. a. 2 19 ne — iene pf. (8)... “1 33 29 W PE fit i 3 £05 3.80 
eee G. & E. CB). ---- +0: 105% | 29 Boston Oe ap etn pA 30 38 West Point Mfg. Co... | Ill. 6 cos ats 
United G. & PE pile "Do ist es a a Sp. pt. 6 | BD 5 £00 3.80 
vey Seger re Ets 1 pens. 82% Se 5 gh | 2 Whitman Gens pe bi £00 3:70 
Wash. Ry. & Blec. “wees bess _—- aaike-Coliender te pti | 7 Woodward | Sekine o ¢£ $50 4:20 
Be ee iarawalcn is u &C (3 “=  _ Sear eess 4.40 4. , 
Western Power pf. (7).221..). 101 103 Burden Tron Bf. we svss.--+ a young 3.8.) Bigstestsreeeess 86 (82 4.00 S80 
esesceses og AB [DO Ph. (TY. eeeeeeeeeeeeees .00 3.70 
IN sn ee 102 4:10 3. 
SURANCE—STOCKS Carnation’ Miik’ pé...1..1122. a, © | TELEPH aM 215 2.25 
Aetna C. & S...... 16 eK eer a” ba ONE AND TELEGRAPH— 4.60 4.20 
Astana Fire rr & Chesthut Destin 102% |. STOCKS 6 cs cn 
yo a as: 45.47 Pf, Sabre decane + +. 2 Am. D. Tel. N. J. (4).. : 4.20 4.00 
es 22 7o Se <oeores ee 94 104 as ee; RE): ‘sg Boe PE MTD caceeeeeeeeeeeees a 5 $3 oe 
Am. Constitution ............. 23% 27% inchfield Reakieesankenel s, % Bell Tel. of Can. (8).............., igs” ia” 5,53 $80 S10 
Am. Constitution --........... 12” 17 Ta nn cconaneed *% 6 Bell Tel. of Pa. (6.50)............ = ti 6.60 5.10 
— H u ble new........... 9% 12% Color MM 65 15 Cuban Rg (4.50). . aed 118 . ‘ 4.00 3.80 
Spa cae aaa oe 3 Gelumbla. Baking 2200..." 1 2% “3 ee 97 § :00 3.70 
Am. Ins. of Newark 7 Do ist BH ccvcccsccces a | & Bay Tel. (4). a 4.10 3.80 
oe eS e..-..----- 15% 16% . pf See Ren eatin piiries 2 5 Franklin "rel. e250) - veces +o {43 4.10 3.90 
7. Reinsurance aa 3 Cong Ss ‘ot Rankode skewers le 1% ee a =  pepeeteee s 4 3.90 ‘8 
: Reserve new... = 3 See San Se 8?..--.----0++ 100 - Mtn. Sts. T. & a ta3 Se re 120 Oa. 4%,5,5% 5.60 5.10 
Aim. Gurety.......20.0c0c00. 514 Crowell Pub. (8) 000020000000 st” 6 Aa Seana H $1 £00 3:80 
paitimore American........... 4 " Deep, Rock Yes oye Sere 104 109 N. WwW. a ft: oer s = Penn. T. L...... a ; 44,5 4.00 3.80 
nking and Shipping. “— De Forest Ph ey 2 35 Pac. & Ati U8. seeeeeeeens Pere Marg. ...... 0... aver © 5.40 5.00 
29 Boston Insuranc 19 61 Date a ONE.......-...6. 1 2 Peninsular Tei, ¢ (1).. 18 Ei Eye csenbencne cases & 4.10 3.80 
proeyn Fire ..... ey * Do pf. (8 (3) see eeeeeeeeeeee 38° 2 poe. pt. A se sevetaapenge bene 22 Reading Co LITE Bae 4.00 3.80 
Bronx Fire ..... (4m 4 Dixon (J.) Crucible (8)... ... 100 103 Porto Rico i 5, ppreeeeeseeeenenens = | ee reer 31-45 42.6-9%,6 O75 8.75 
Chicago Fire & Marine........ 23° «25 Dohler Die Casting pf wa Bo. A. & BE (OBO)... 2 eer, 116 DO we seevveees ae "4.00 3.80 
eae s 9 8 Domestic iain erasesndacceoes Se 49% on wT: fe 0 eee 20 on tens"? 131-35 7 4.00 3.70 
29 Solumbian National | 230” 2557 | Dragee®con pe mids Se TriState eT 166 Ee seasecranes S145 4,4%4,.0,5% 420 3.80 
umbian National Life..... 240 raper Corp. SS 33 6) 150 St. L.-San. Fr......22: 32-35 6 «4.00 3. 
Continental Cas asad 260 Driver P.. RES 34 37 wi PR Ee C +s I Desseseans 31-45 4,4%,5 00 3.70 
pores ened ay i ae 25% 28 Dry Ag ee Bs | AE eeegeeneare 74 8. his. Tel. a fake ee O gigs 32-35 4% 4.20 4.10 
Fs ceo a a aaa 90°95 Rr laer stakes. ioe Texas ; 131-45 4%4,5 
Cosmopolitan Fi ace niente 4 6 Hisemann Magneto ; % | JOINT STOCK LAND BANKS Union Pac... Bia ates” 440 410 
BO wccccccscces ee Pree On, eects K bee "31-39 . . 0! i 
Oe ca % 5% | 29 First Natl. Siores lst pf.....1107 BO Ire K 4%, 
Excess MS Songeasacance % iB 3 501 Nati, Stores i Ist pf...... ~ Atlantic Ni Gee nae Virginia Ry. 02ers. 3142 44,5 d09 ito 
Eas ERB. OD. ....+++-++ +++. alk ee eee _ Or TOD aseccasscnecemmesil a ) ‘20 3.90 
ces suasoscves 1s ne 8 twee ge biesncdadenne xa 4 Wabash imine Ripe i: ‘ 235 $ 4.00 3.75 
Firemen’s . — 29 Gair (Rob ors units....... Interested ‘o ’ 4.00 3.80 
og eoaaaarepeenat iy “38y | ™ General, Fireproof pf. (ii..... 5 425 4.00 
General Allianee .02.0..00.1.. 168 205 | og Craton @ ae 55 430 4:20 
Laer p @.... Cc cecccescece os . 7 4.40 4 
Globe & Rutgers Baty | °% Greet Noberg Page 0 ai 18 is 
ee rst Cons. Pub. pf......_.. . t 
Giobe Insurance ....... 10% sts Herring-Hall Sate %S a zs £ 9 c N ™~ 
ee Rr dad 25 13% 29 Be ywood Wakefield main ° * 38 “ H Al STORES 
on RE eaeetaae 16% 18%, owe CAlES vee eeeeeceees 4 a 43 | Bohack (HC) pf (1). 
eecaers g. . B: oseees iy age: s 52 =» Hudson River Nav. Re NE | > 69 — se ieee . = 
be Ataesaie ia RP ake gee 4 os ecceccees ee 
, |e BB | ind’ Keeeiaace cB 8 S| pan et Has 8 
eden Silat ined aim aie 50 oS Ss aetee” . Fanny Farm Senay )- - 72 17 
ee  ie% 8% | 8 Jenkine Television oo... a @ | Fumes  H) Sr PE (240)...02. 000. 30 33% 
Imp. & Exp.. sae ieee 6B 3 8 Kent Garage Inv. Co.......... Interested ot | Gt A‘& P Tea’ pf 90 
independence ire.20000022-. Y* Wt | Boe MEY cn e., | Kooacter pe i 
Fires eteece TW PO oan cere H) 
Kansas City Life.............. 6 11 BR a wpephpeanene 85 92 Taree a 
Kansas City Life...00.0000.... 800 900 Lanston ono. (6).000.00.0.. ary, 88 $2” | Lerner Stores pt ( 
Lincoln Fire ae Libert P Baicin Cement (8)....... 39°44 Do ist pi (6°. 
Lincoln Fire... Ss & Aberty, Balcing «...-....00000. 98 a eo © 
Majesti ne vosceecersess Five 6% Rs. BANS Seta af 10% 98 seoneatt © ut ww (7) 
, Mnetse eit ace ae am | ob aaa ee RB Bi | mance st 
Merchants’ Fi & ‘Ins. . 68 Ve} M fad Mfg. cee ‘ ,] Miller (1) & Son a (6), 
Merchants & eons -6 6 Do co ih a 18%, Mock, Judson & Voeh pt, ww (7 
Missouri State Lif : B 3 Merc! ove (8) 58 os Nat @hirs gue, pt ¢ = 
ational Casualt 8 Natl. Cash Credit 5 : 75 a e 
Notional Liberty. ....02000. 9 Natl, Gasket ayer os 5 ; 82 | Nedick’s, Tee 
Nationa EE snsccceessseen a o pf. ( 80 Kansas City 5s, 1933.53 ro J J Newb'ry 
ed Brunswick ............ 22 COA Natl. Licorice 110 Kentucky $#, 1932-52... .58 61 Pieri eae BE CED 
ew York Fire.........-.---+ 17% 20% a. Paper & Type.... - Lafayette 5s, 1933-53............... 58 62 = wisely 
K New Haven Clock. Co. pf.(6%) 50 0 Lincoln, 1937-87 «----- es... 18 BS Rogers Peet Go yeh 80 
ey and Index to Open $0. &, Mehent & Ge. 4 oe "allele 2 7 Sliver Go ov pt fig 62 72 
Security M "Phone WHitehall 40600. Seo Page | *S**Bhone & knower"> ‘ooo S Stores lat pe (Ha vcvscwsccs OM 
uri arket s-Rawia Wellf & Co, © B Phone HAnover 2- 7000. Bee %.. N.Y. 19—Harriman, Stewart 
2—Kaufman State Bank, 124 No. La Salle | eg HAnover 2- Pao K.¥: 9—Zimmerman Company of N 9 ae Phone 'ANdrews < ene” 40 Wall St. 
St., Chicago. Phone State ) ae Pl ew York, 40 welly, Pear 
? te 5550-1-2. = “3 . Pho ; , ce & Co., Inc., 40 W. 
See Page 156. i—Farr & Co., 90 Wall St., N. ¥ over S00. See Front Cover. HAn ) Phone ANdrews Sain See 
JOhn 4-6428. - Phone | 16—Harvey Beyer Co., 24 C 29—H. D. "x ae “a 
Newark. Phono Mitch ommerce St., nox & Co., 27 State 
ell 2-0300. Phone H St., Boston. 
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Week Ended 


Transactions on Out-of-Town Markets © saturday, July 18 





TI Do 5%% ist pf 
1,115 Pacific Lighting Ceep... 39 


1,877 Unfon Oil Co of Calif.... 17 
1 


eans 


San Francisco 
STOCK EXCHANGE. 


STOCKS. 
High. Low. 


Alaska Jun Gold Mining 15% 13% 


Atlas Imp Diesel Eng. as 

Bond & Share Co, Ltd. 6 6 
Byron Jackson Co....... 3 
Calamba Sugar _ LBP. - 14 141 


90 Cal Cotton Mills Co..... 2 2 
Cal Ink Co, oe ba eveece 19 19 

Cal Oregon Pow 7% pf...111 1) 
1,736 California Packing Es. be 22' 
Caterpillar Tractor Co.. 23 
370 Cons Chem Indus, Inc, A 13 19 
Crown Zeller Corp vtec. 3 3 
BO BE, B ncccccccccces 32! 29 
De BE, B nccccccccesss 30 


300 Douglas Aircraft Co, Inc 19 18% 


Emporictm Capwell ou ss” 7 
Firemen’s Fund Ins 80 
3 Food Machinery Corp 18 15% 
Golden State Milk Prods. 1% 14 
Hawaiian 7 ple, Ltd. 29 


00 Home Fire ar Ins Co 31% 31% 
Honolulu or Corp, Ltd.. 15 15 
Hunt Bros Packing Co, A 7 6% 
Investors Association. 5 5 
Leighton BS yw Ine, A.. 6% 

BD Me OS Be ccccccceces 1 


Los Ang G & i Gorp’pi109 109: 


34 Magnavox Co, Ltd....... 2 1% 


Marchant Cale Mach Co. 4 4y, 


20 Merc Amer Realty 6% pf. 78 78 


Nor Am Inv Corp 6% pf 37% 37% 
p o 


535 Oliver United Filt, Inc, A 18 17 


Pacific Finance Corp.... 13 13% 


4,626 Pacific G & E Co........ 47 45 
2,546 


Do 6% ist pf......... 29 


1,546 Pacific Pub Serv Co, A. 22% 21 
235 = Sem 2 t. bagdenane : 


Do pf (new), 1 
‘128 Pacitic Tel % Tel a: -127 126 


Corp 7% pr Pape 
2» Ee & Sons . A 





320 Southern Pacific Co..... i 76% 

170 apes Valley Co, Ltd. 9 9 
5,039 § Oil Co of Cal..... 

400 Stand Oil oe tS Y.--. 1 
200 Thomas Allec Corp 5 
12 Tide W Assoc othe Y pf. 44 44 
Transamerica See 7 7 
"700 Union Oil Associates..... 1 1 
1 


Tr.260 
55 West P & Stl Co of Cal. 23% 22 
"169 Yellow & Checker Cab, A 10 10 


San Francisco 
CURB EXCHANGE. 





STOCKS. 
High. Low 
341 Am Tel & Tel........... 7 -“— 
8060 Amer Toll Bridge (Del). R ‘ 
250 —_ —. a4 Be vess 24 24 
220 Arkansas Nat Gas, A.... 4. 3.78 
660 Aviation Corp I wawate 3.65 3.40 
20 Calif- Pow 6%....... 99 99 
6G Cal State Life Se eceses 50 50 
2,037 Cities Service ........... 11 10 
980 Claude leon Sapo 4. 4.00 
Coen Companies ........ 1.50 1.50 
125 Crown Will ist pf........ 50% 40 
200 Electric Bond a Share... 39 35% 
25 Fibreboard Prod, Inc, pf. 92 92 
2,000 Forrest E Gilmore Co. -02 02 
50 General Aviation Corp... 5 5 
1,386 General Motors Corp.. 3 35 
20 Gladding, McBean & Co.. 13 13 
Goldm’n-Sachs Trad Corp 5% 5 
"@ 2 Pacific Coast Co. 4.25 4.25 
CSEseeeregeeoccce 19% 19 
990 Italo Focichaan Corp. . 5! 12 
aD Mt Adeeesaregsoonsse 31 -30 
"700 Lineoin Drilling Se. aed 1.20 1.15 
15 Marine Bancorpora . 17 17 
100 Mexican Seaboard on . 14% 14 
Montgomery Ward ...... 20%, «18 
" National Auto Fibres, A.. 3.10 3. 
Occidental Petroleum | -28 
mea MD cccccesese 29% 27% 
Owl Drug pf............. 65 65 
Pacific Laker Fisheries 9 Bly 
Pacific Associates, Inc... 10 9 
Pacific Western Oil...... 6 
Pioneer Mill ............ 21% 21% 
‘aramount Publix ...... 24 24 
Radio Corp ............. 18 1 








roleum .... 1.00 
2% San Joaquin Lt & Pw pf.110 109 
Sears Point ............ 35 -35 
Security First Nat Rank.. "% 74 


Shasta Water, A. pf..... 9 
Sothern Cal Edison... .. 4% 43% 
Do 5%% pf............- 26% 
| eae 29% 
So Cal Gas 6% pf....... 
» MD Boe cccccccccecs 105% 105% 
Sunset Pacific Oil, A.... 05 


30 Superior Port Cement. B. 10 10 


' So Cal Golden Gate 6% pf be 72 


20 United States Steel...... 92 
Unite Aircraft ........ 28 25 
230 Universal Cons Oil...... 42F 405 
. Virden Packing Co...... 10% Ru 
West Coast Life Ins.... 3.15 2.15 
‘West Coast Tel pf....... 20 20% 
Western States vite Ins.. 55 o4 
BONDS. 
Hawalian Pineao 5%, '36. sox 96% 
Il Pac Coast 6%, ‘45 bs :) 


Pac Pub Service 5%, "36... 3% 99 
South Counties Gas Cal 
GAM, “GB nc ccccccccee 6 955% 


Res Amasien 


STOCK EXCHANGE. 


STOCKS 


High. Low. 





18%. 18 
: 13% 13% 


300 
200 Pacific Lighting Co...... 


oa ~_ 
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3323 $2282u222_2223,, 
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Los Angeles—Continued 


STOCK EXCHANGE. 


STOCKS. 
High. Low. Last. 

30 Goodyear T & R pf..... 73% %T3% T3% 

Hancock GR, Bic ccssdaese 7 7 7 
00 International Reinsurance 2 

Lincoln Mortgage pf.... 1 1 

LA Gas & Elec pf...... 109 

Macmillan Petrol Corp.. 1 1% 


Pacific Amer Fire Ins... 26 
ee Finance Corp.. 13 


26 
12 
F, 6% lst pf. . 29 tif 


51 
Pac Mutual Life 4- Co. 52 52) 
Republic Petroleum Corp. 1 
Rio Grande Oil.......... 4 4 


San Joa L & P 7% pr pf.124 122 
Do pr ¥.. echoes cee 104 104 

Sec-ist Natl Bank....... 7 74 

Shell "bales oil ao pe ane 

Signal Oil & Gas, A..... & 8 

So Cal Edison Co........ 44% «43% 
Be OE Me cccswcvssnce 55 55 

MP Pit dabvacconawuan 30% 

tC Miecsceccecedaus 28 28 
Do Se Ge ccnteccides 2 

So Counties Gas 6% pt. -102 =102 

Standard Oil of Calif.... 36% 

Taylor Milling Corp...... 18 1 

Transamerica —— a am Ty 

Union Oil Associates... .. 1 1 

Union Oil of Calif -. 17 1 


BONDS. 


L A Gas & El 5s of ‘61.105 105 

So Counties Gas 4%s,'68. 

Union Oil Co 5s of °35.. 99: 
Do 5s of 45.... naekie secceee 90) 





Los emia 
CURB EXCHANGE. 
STOCKS. 


High. Low. Last. 


Aviation Corp of Del... 3 
ce e@ @’italia......... 3 13 


reso enes ate cces. MS ae 
Bandini Petroleum --++ 1.82% 1.75 
Barnhart Morrow ....... .02 02 
Bolsa Chica Oil, B...... 7 6 
Cities Service . seawei e 10% 
Claude Neon Lets of NY 4 4 
Cypestigates Steel .. a 2.00 
Do = ocnn ae 7 
Cord sf 
Continental Oil of ‘Del. _ 
Curtis-Wright Corp 3 
ypress Petroleum 5 3.75 
Diamond Elec Co. 154% 15% 
District Bond ... 7 
Electric Bond & Share.. 40 
Exeter Oil . 25 
‘ox Film, 16 15% 
General Aviation Corp... 
General Motors Corp. . 3 
Gladding McBean ....... 13 12 
00 Holly Development . a 
ron Jade Oil sm 50m 02 


oe nee 4 & M ‘Corp $4 

ncoin rilling Cone. 1. oe 1. i, 

00 Mascot Oil Co -60 

nl Szaboard Oil Co rt 13%, 
d 1 194 


150 Mortgomery War 


Oceanic Oil ; ¢ ¢ 
Pac Associates, Inc. . 9 9 
Pac Indemnity Corp..... 25 24 
Radio Corporation ‘ 7 1 
Rice Ranch Oil. 


Samson Corp 6% pf. as 400 4-00 
Signal Petroleum 


Southern Cal Gas Gh%.. “aM wil 10844 


Stam ard Oil of N J. 
U § Oil & Royalties. oe 0 
United Aircra ~? & Trans 

4 


United Line A 24 
Uriversal Consolidated. . 4. 
Wellington Oi) 1.85 1.65 
MINING DIVISION. 
Big Jim asaa 0 OT 
Gold Ore hembea tt 15 
North Star .. esecce’s A dae 
Tom Reed . orate 86 .73 
United American 02 «1 
United Verde Extension 11 td 
Yellow Pine a 05 -03 





Philadelphia 


STOCKS. 
High. Low. Last 

American Stores ......... 41 40 
Atlas Utilities .......... i$ 5% 
Bell Tel of Pa pf ...... 118 117 
Budd Dae. scseseus 9 8%, 
Camden Fire Ins ........ 18 18 
Cities Service ........... 11 10 
Com’wealth & Southern. ™ 
eee SE sedcadsarncan 4 4 

a) Pee 43 40 
Electric Bond & Share... 
Bee BOOP TE on cccccccce 52 
Fire Association ....... 1 1 


Guaranty Tr Rets for Ford 

TD  seetgnavenceccnnessss 1 10: 
wr & Hardart, Phila. .14 1 
— Co of No America.. 544 52 


Lehigh Reviegtion eoneaecs | 22% 21% #22 


Mitten SC pe......- 6 5 6 
Niagara eee Pow.... 11 1 
Pa Cent Lt & Pow pf.. 7 78 78 
33) 
1 1 


Pennsylvania Railroad .. 47 
SE GE OO cnesvcqeesée 
Phila El Pow a y nade 105 


Phila oe coos 15 

| rere rere 27 
Phila Rdg Coal Ir....... 6% 
Phila Traction .......... 37 37 
P’road Corp v t c....... % 5 
Reliance Insurance .... 4 4 
BOCte PORE 2... cccccce 49 4 
i Eee 1 1 
Shreveport Pipe Line .... 4 4 
Standard Brands ........ 1 1 
Tonopah Belmont ........ te 
Tacony Pal Bridge ...... 48 4 
UG new com........ 27 

Do new pf ..... 105 104: 
Union Ts cwecueeus 4 24 
U 8 Dai OP assatcpubes 1 1 
United “Corp cnniited oS 23 

tT otinkenencecesada : 50 
Unit ‘ui & Power, A. 19% 
Victory Insurance ...... 5 5 
Werner CS ...ccccccceses 23% 23% 
Westmoreland Inc’porated 14 14 

BONDS. 
Del El Pow 5i4s......... 1% 93% 
Pane, » ag eB Missaaa Ss P 
ec ist 5Se........ 

Phila El Pow 5i%s........ 107 ioe 


000 Sraweridge & hvod 5s. 971%, © 
8,000 York Rys 5s “100% 100% 


ce 
4ANR OMe RD 


$328233833 psec! 


— 





Detroit 
STOCKS. 

435 Bower Roller Bearing.......... 1 
BID TER onc cccccccccccvccce 1 
Co RS 23 

300 Consolidated Paper ........... % 
Copeland Products, A... es 
Deisel-Wemmer-Gilbert ........ 12% 
Detroit & Cleveland Nav....... E 

5 Detroit Edison .............-.- 152% 
Detroit Motorbus .............. 4 
Ex-Cell-O Aircraft & Tool...... Hs) 
Federal Mogul Seuuxcasle 
peaeees Motor Truck....... --. 5% 
Federal Screw .......-.-+--++++ 6 
Ford Motor of Canada, A...... 17 
General Foundry & Machine.... 3% 
General Motors ...........-++++ 37 
General Parts ..........-++++5 3% 

BID GORE BE. ccc ccccccccccccce 8 

Graham- "Paige Motors ......... 3 
 § 0 >= err 
Houdaille-Hershey pki eceeemce ead 5 
Hutto Engineering ...........-- 1 
Breage (6 &).....ccccccccccees 26 
PE cei nchetheceeveasecenss 12 
Michigan Sugar ...........+«+- an 
Motor Bankers ..........-++++> 3 
PRETO COPD .ncccccccscccccecs 8 
EE TEE xéca see cdwscuesescseee 4 
Packard Motor .............+-+ 7 
Parke, Davis & Co...........-- 2 
Parker Rust Proof.......... . 90 
Pittsburgh Forgings .........- 7 
Reo Motor Car..........-seee0. 
River Raisin Paper............- 1 
Second Nati Investors......... 38 
PETER, Miscncddcccscccocnces 104 
Standard Steel Spring.......... 24% 
=e re oo” 
Universal Cooker, A... .ccccccese i” 

695 Universal Products ........... 12 
Walker & Co units............. 22 

89 Warner Aircraft .............- 1% 
Yosemite Holding v t c........ 2% 

BANKS AND TRUSTS. 
Detroit Bankers ............... 62 


82 Guardian-Detroit a Group. 36% 


Fidelity Bank & Trust......... 


New Orleans 


LISTED STOCKS. 
High. Low. 
D H Holmes Co, Ltd... .104 104 
New Orleans Land Co.... q 
Canal Bk & Trust Co... 20 19 
Whitney National Bank. 75 5 


LISTED BONDS. 
Little Rock Ry & El 5s. 100% 100% 
N 





: 941 
Lafeurche Levee oe 1 - 100' 100%, 
Do 5s, 1954. = 10s 
New Orleans City “4s. 
NO _ Le 4s, 1950. "tm ark 


= 1 s 
N 8 ity 4s yes és 100 100 
Atchafalaya Lev 5s, 1961.101 101 
CURB STOCKS. 


00 Gillican Chipley Co.... ly 
2 N O Pub Service pf.. - oe 
Pan American Life Ins.. 28 28 
Stand Fruit & S 8. 2% 2% 
Do pf - 32 30 
5 Wesson Oil & Sn Dr. 20 20 
Do pf. 56 56 


cu RB ‘BONDS. 


+4 Cloverland Dairy it ope 102 102 


Kansas City Pub 6s.. 45 45 
002 Masenic Temple oye -102 102 
St. Seale 
BANKS AND TRUSTS. 
Ss. High. Low. 
6 First Natl. Bank.......... 60 5814 
Franklin Amer. ........... 149 = 149 
Merc.-Commerce .......... 180 180 
Sy WE Mn ccvcececcd 207 207 
STOCKS. 
BPW GSS on. cccccccccces 42% 41% 
ar 60 60 
Se BO, Ben ccccccccece 2 2 
5 2 es esrerer: 105 38105 
Ham. Brown Shoe......... 
Dl GED dwadcccacscocenss 51%, «49 
i Dibtknherkaeeeene 109 = 109 
20 Johnson S S 
30 Key Boiler Eq. ........... 12% 12% 
150 Lactiode Steel ........0..0. 25 5 
40 Meyer Bianke 9 
65 Mo. Port. Cement 21% 20 
185 Natl. Candy ...... 1 18 
eG asccces 5 
110 Scullin pf. ........ . § 
St. Louis Pub. Se -- 1% 1 
21 Bell Tel 123s: 122 
791 Stix-Baer-Fuller .. 15 14 
77 Wagner Elec. ... 15 144% 





BON DS. 


$4,000 E. St. Louis & Sub. 5s.... 97% 97% 
3,GGS Berwge TE 2... cc cccccccse 85 85 


Pittsburgh 





STOCKS 
High. Low 
Allegheny Steel .... 30 30 
S Aue ) 5g SEEPS 4 4 
r aaa 
Armstrong Cork ........ a” oo" 
arr 19 18 
Carnegie Metals ..... 1 1 
L Cla 13 13 
EE GEE ccccecccces 4% 4 
Hach-Lind ri 18 
n gp Re 4 4% 
> Koppers Gas ............ 97 96 
ss  reRroare 
Lone Star Gas........... 17 164 
Mesta Machine .......... 28 27 
40 a Fi = pew Aemesenenne 24% 24 
 Svanewens dadhea 1% 1% 
— _—, aie aanathedec acon 9%, 9 
DPE séanceeeeus 7 7 
i 2 Saas - 2% 35” 
Pitts Screw and Bolt. 11 10 
Plymoutii SD nehhhhanewn 
Shamrock Oil and Gas 4% 4 
Stand Stee! Spg......... 25 23 
CD ED Mies caeccceves 33 32 
Woe Gee, Bsc ccccecss 7 5 
Wess Pub Ber. .. .....200 8iy 7 
200 Westinghouse Air Brake = 25 


WE EEE kccaveadsee<es 1 10 
BONDS 


$6,000 Pitts Brewing 6s......... 80 80 


e+ mere 


MonongihelaWPaSv7% pf 
Mt Vernon-Woodby M pf. 
5 Mtge Bond & Ti tle Corp. 6 
Northern Central R R... 8 89 
Nat Sash Weight Corp pt 31% 3% 3% 
dl Amsterdam Casualty 28% 28 4 
40 Pa Water & Power Co... 59 59 59 
uo 8S Fidelity & Guaranty. 20 18 194 


geese 


= 


HH WOOWM Oe Be OO ee 


3222222222522282 


— 


50 Apex an 


Do pf 
Cliffs yy c 50 
Cleveland RAR pf. sn a 133% 113% 
Cleveland Railways ctfs. 

Cleve Securities P L pf... oom 
Cleveland Trust 290“ 290 
Cleveland Union St’ ky’ ds. 7 15% 15% 


eBeebe8sue ' 


ad 
Ow 
a 


oBSS 





Besse 


Baltimore 
STOCKS. 

High. Low. Last. 
65 Appalatnian Corp 1. ° -75 -75 
400 Arundel Corp : 36 3654 
50 Atlantic Coast L a Conn 30 90 90 
650 Baltimore Trust Co. 29 284%, 28% 
285 Black & Decker Mfg 10 10 10 


13 Ches&Po* Tel of Bait pf.117% 116% 117 
5 a eee penne a 17 17 
Do =" 25 25 


Do p 25 24% 
li com’! Credit’ of N Ori pf 24% 24% ° 24% 
Con G, E L & P no par. tis A 
=e 1 


06% 
s pf, Series E....110% 1104 110% 
pf, Series D....111. 111 111 


Do 6' 
Fidelity & Deposit.......140 138 13) 


So of Amer, A.. 9% 9% 


Fidelity Guar Fire Corp.. 26 26 26 
First Nat Bank.... 41% 40% 41% 

Humphreys rs Bina pf... 24 24 24 

7 ~ aay mance Co 3 3 3 
pf. 11% ii 11% 

Do 2d pf..... 7 6 7 

Maryland y EEG Co... 19% 18% 19 

Maryland Trust Co. 28 28 28 


ast 
BS 
¥ 
= 
¥ 


nion [rust Co. . 53 52 52 

United Porto R Sugar pf. 10 10 10 

299 United Railways 3% af 3 

Western Md Dairy pf - 98% 98 9 

Western Nat Bank . 3% 3 33 
BONDS. 


Baltimore wer 4s, 1954 —_ 10% 104% 
4s, 


10'% 
"48, 2d school. 104i, 104 104% 
Do 4s, "38, 2d school 103 
Do 4s, zee. . sae wer ‘oe 103 104% 
= 1961. 104 1043, 
1962 10444 1044, 
Balt Trac North 5s, *42 76 6 
Finance Co of Am 64s, "34 = 9814 
ec Ry 6%s, '57 40 40 
Md MigaNetTitic op, 48 Fe 67% 67% 
Merchants Term 48.. 93 93 93 
NorthAvMarket we 68,'40 81 81 81 
United Rys Co ist 4s,’49 44 43% 43% 
Do income 4s, °49 20 19% 19%, 
Do funding 5s, '36 31% 31% 31% 
,_B&a ARR R 5s, ‘41. . 15 15 


Chevtend 


STOCKS. 
High. Low. Last 
10 Aetna Rubber ...... . &% 3% 3% 
9 9 9 
pf one a 99 
Unites Nat’i Bk 54 54 54 
Chase Brass pf ... .102 102 102 


Peeteseues --. 32 32 32 
pavlones ane = 3 79 


39 Guardian Trust ...... 


Mohawk Rubber . 


Cleveland Worsted ..... 7 

27 Dow Chemical pf .......104% 104% 104% 

Electrical Control ... . 50 50 50 

Faultless pater 7 35 35 35 
Foote-Burt .. ans -- 9% 9% 9 

--290 290 290 

Halle Bros pf ... .. 94 94 94 

Harbauer ........ scenes 15 15 

Higbee ist pf ..... «one 85 85 

Fe ers 12 12 
Interlake Steamship .... 39 38% 38% 

200 Jaeger Machine ........ 9 9 9 

Kelley Island .......... 238 28 28 

25 Lamson Sessions .... 10 10 10 

DE tact ascese ... 40 38 38 

o - 3 3 

Myers Pump pf ‘ 104 104 104 

National Carbon pf . 134 132 134 

National canes ext _-_ 15 15 


tee “IIIS Taga 12s 121% 
eS 


Corp A Pi seees . 24% 2% 24% 
38 7 


o - 3 
AcE :105% 105% 105 
ty oa” oa 
60° 


ee aces 57% 

Belberting Mtapber boone 9 § 8% 
Do a PRE rrr aoe aan 55 55 

ee cee nanascane . 14 144% 14% 
Sherwin- Williams ........ 61 60 

per rere .105% 105 105% 
Smallwood Stone .... 1 1 1 
— Textile ... se 8 1 1 
stunwieeseiee se 20 20 
standard Oil of Ohio..... 101 101 101 
Union Metal ....... ‘ 16 15 15 
Union Trust . 62 60 61 
Vichek Tool 6 6 6 
White Securities pf 99 99 99 


5 Youngstown S & T pf. 89 89 89 


BONDS. 


$6,000 Cleveland Ry 5s, 1933... 99% 99% 99% 


Reston 
STOCKS. 
High Low. La- 
Allied Kid pf.... cone 65 65 
Alles & Fisher. . 6 6 6 
Amer, British & Contl... 41% 41% 41% 
Amer Cont: .... 10% 10% 10% 
Amer Founders .. 3% 3 3 
Amer Pneumatic 2 1% 17, 
_y pee 6 6 6 \ 
Amer Woolen 6% 6% 61, 
Do pf .. 31 27% 31 
Amosteag. , ; Rly 8 
Andes Petroleum ........ 30¢ 12c 2% 
Arizona Commercial! 95c 88c 88c 
Bigelow-Sanford 30 25% 70 
Boston & Albany... 183 182 182 
Boston Elevated 9 91 91% 
Do p ; , 99 99% 99% 
Be ist ‘pf ; 108% 109 109% 
2d pf. 103% 103 103% 
Boston Pg Me prior p 103 102% 103 
Boston Personal Property 19% 18% 19 
pf. 27 30 
Calumet & Hecla Ti 7% 7% 
Chicago Junction pt ° 105 105 105 
Co: Range 6 5 5 
8 Int.. . » & 4 4 
East Boston Land — 2% 2% 
Eastern Gas & Fuel -- 18% 18% 18% 
pt ..... 91% 91 911, 
Do prior pf 85% 85 8544 
Eastern Mass Ry pf S ™% ™% 
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Transactions on Out-of-Town Markets-——Continued 









































Boston—Continued Montreal Toronto—Continued Chicago—Continued 
ine STOCKS. CURB MARKET. CURB EXCHANGE. STOCK EXCHANGE. 
ia cll High. Low. Last. MISCELLANEOUS STOCKS. STOCKS. . STOCKS. 
15 Do pi. — . ~ heres ay A% = Sales. High. Low. Last. Sales. High. Low. Last ane : High. Low. Last 
25 Do ist pf.. co" aa” wae 30 Associated Breweries .... 6 6 6 eS 71% 70% 10% on eee one Ss 6S 
328 Edison Elec Tiuminating. 247% 244% 247 730 British-American Oil... .. 11 10 10% 685 Stand Pav & Materials... -8 Ti  7Y Pe fw gp Le ee 7 oe 
138 Employers Group ...... 15% | 15% 30 Canadian Vickers, Ltd... 3 3 3 10 Tamblyns Ltd, G, pf ....105% 105% 105% Gene tae ee ee UCU” lt 
360 First Nat Stores......... ue 524% 54% 35 Canada Vinegars, Ltd... 17% 17% 17% 50 Toronto Elevators . 11 11 11 9.750 Central Public Servi Del 12 11 11 
85 Galveston-Houston -—_ 2 ee 465 Distillers Corp Seagrams. 9 8% 8% 5 United Fuel invest pf... 30 30 30 oT eee See eee Oe 9% «11% 
i oT pee a. 2s 150 Dominion Eng Works... 18 18 18 mcwran ne «(18% 
a == Capital 31% 28% 28% 1.308 Demtnten Stores, Lid. » 21% 22% OILS. 250 Chain Beit -...... 9% 31 
eorgian A pf........... 1 ominion Tar emical 7 7 7 20 Cherry Burrell Co. ie 
22 Gltetrtt Go 200.0000. 13 SS IGS |, 300 Bagtien Bee Co of Can. A ay me 2 Cinna s&s fay hy RE a 
Gillette Razor 225, 22%, : mperial Oil ............. 11% 12% 4913 > 050 
20 Hathawal Raking Pf. ae” ks” fe 3,543 Imp Tobacco Co of Can 9% 9% 2 3275 Internat’) Petroleum i i” iit etO Chi, No ah ail Ri 3 5 - 
a ° nternationa etroleum. . Up, 1 : Z 912 5 My Py 
100 Hygrade Lamp 2m 2 30 Paton Manufacturing pf. 1%, 144 1% 190 Mgt Frontenac ON --- Te Tah Te 30 Chicago Yellow Cab... is is 18 
sle ale . sistes.ste: La ervice ations, A...... 12% 12% 12% | 100 North Star Oil ........:: 2 | 23 000 Cities Service ............. { 
4 peuhene Television... .. a 3a 3a 325 Walker, Gooderham ..... 5% 5 ou "30 wortn "Stat Oi 7 at eC 300 Soum dsemomes CaaS me 7 Bt 
ic ‘% ‘ 
ae Leute Wises ‘Boston. 8% ai OM PUBLIC UTILITY STOCKS. 80 Union Nat Gas Co .-. 10% 10% 10% a 4 ammannene Edison. . .204 197 201 
1,022 Mass Util “Asso... - 2 4 UNLISTED STOCKS 00 Community Water Service 10% 10% 10% 
30 Mergenthaler . ; 78 76% 76% 1,166 Beauharnois Power, A... 5 4% 5 21,250 San aan P agrbarseness . 29 29 29 
185 Mohawk (c) |... 1. 16% 15 16% 50 Can North Power pf... .105% 105% 105% 170 Coast Copper ......--. am 3 3% Ap sola enpes SY st” 35” 
110 National Leather . . Te Be Te 28 Mivéve-Eisctete Securities. 395 307 2015 200 Kirkland Lake ......... 63 .63 _.63 ' os = 
129 National Service .. 2 15% 1% 1,090 inner Me on ied 32% 31% 31% 300 Mining Corporation socokete LO 1.69 
55 New Engieat Equities. . 25 25 25 se 1% 7% 4,925 Noranda . scovsscdae S008 16.0 
50 <i 92 South Canada Power pf..106 106” 106 100 Sherritt Gordon 60.60 «60 
1,004 New England Telephone. = 131% 133 1,500 Syivanite .......... a 66  .67 
1644NY,NH&HRR. 73 69%, 70 BONDS. 2,290 Teck Hughes ...-.-6.75 6.50 6.50 
$56 ech Oe ik 454 21375 Wright Hargreaves ‘2.75 2.70 2.75 
50 ‘Norwich & Worcester Pf. 137 137 = 137 $5,000 Canadian Pacific Rwy...101% 101% 101% [| ~~ a | 
5 Old Colony R R... 135% 135% 
19 Pacific Mills .... 18 18 MINING STOCKS. Toronto 
1,200 Quincy Bink Pocahontas. 11, 10% 11 105 Lake Shore Mine: 26.50 26.50 26.50 
d uincy eS eel 5: 4 5 " BS... 5 < . ; TOC IGE 
41 Reece Folding Machine.. 15 ng 138 200 Mining Corporation.... 1.75 1.75 1.75 STANDARD 5S K EXCHANGE. B 
10 8 D Warren............. 35 35 35 56,200 Moss Gold Mines...... 38% .354% .37 STOCKS. 150 Electric Household 17 5 16%, 
300 Shawmut Assn ... 14 13% © 13% 4,270 Noranda Mines........19.00 17.95 18.75 Sales. High. Low. Last. 50 Empire Gas & FT pi: 63% 634 63% 
310 St Mary’s Land.. 6% Ste B&R | 14,020 Siscoe ................ 48 46% .48 re 18 13% .16% 100 Do 6% 57 9 56_ZC«C«*YG 
100 Shannon .... 2e We 25e 1,000 Stadacona ............ 01% 01% .01% »100 Ajax Oil ..........-- 1.27 1.10 1.20 500 sanauene & Connell... 24 22% 24 
15 Southern Surety 3 3 3 355 Teck-Hughes Gold M.. 6.55 6.55 6.55 15,940 Amulet .............-6. 19% .16 16 1,000 Foote Brothers 1 1 4 
1,001 Stone & Webster 31% 28% 30% ee 11,800 Barry-Hollinger ... 10% .10 .10 "150 General Theatre ......... 3% 3% 37 
40 Sullivan Machine .. 14. 14 14 1,050 Base Metals ......... 1.05. 1.05 1.05 2,200 Gleaner Comb Harvester. 1 1 - 
158 Swift 26% 26 26 Toronto 2,750 Calmont Oil ........ 07% .07 .07 ‘150 Goldblatt Brothers (15 14% 5 
oH Swite international 46 34% 3434 1,000 Castle-Trethewey -16 16 8 =.16 10,750 Great Lakes Aircraft Co. 3% 314 3% 
is peor as STOCK EXCHANGE. 10 Seen 32 2 | wee ee 
20 Union Twist Drill. 19 18 18 STOCKS. 4,750 Dome Mines 15 1'500 Hail Print Co. ae} cracls 4 4 1a 
uaa tata are feneaie hy | me tow tee) ie oe oat 1 Hare Carer 8 he Ts 
J nite ounders ........ 5 4 5 5 Abitibi Pow % .025 Howey Go | 4500 Houdaille Hershey. A.... 5 FS 
790 United Shoe Machinery.. 55, 53% 54ig 10 Alberta Pac toa ~ sted i i818 13,023 Holiinger Cons 5 | 300 "Dos. Hershey, ae a oe 
58 pf 31% 31% 31% 15 Beatty Bros -........ . =. 4,700 Homestead 70 30 Illinois North Util pf... 97% 97% 
4 u. S Bec Power. eee 444 $4 12B yp BR EE : 36 36 “ | pene) Lake 4 10 Inland Util, I 1% 1% 
ah Apex 1 1 initia 1 , eland .......... 40 | .40 2, ; % 
200 Utah Met & T..... “-"") ge 3le = 3le 10,452 Brazilian T 1. & he me an” 832 Lake Shore 9500 Mo 2d pl nbs a” 7" 
10 Util Equities pf... 3% 1H 73 12 B Ss Power, A ....... 36. = 35 6 /000 Macasea .. 39.34 20 Interst Pw 6% pf. 92 92 
242 Util Hydroelec & Rail... 3% 3% 20 _ Ne Ee 1,740 Mcintyre ..... 150 Invest Co Am 6% 7 
736 Warren Bros ........... 21% 19% 21% 10 Building Products, A.... 21° 21 ~ 7,500 Merland Oil 08% - 2.250 Iron F Vt Ct. 11% 12 
20 Westfield Mfg _— = -@ 95 Burt, F N, ‘ap 35 35 35 3,365 Mining Corp 1.89, 1.70 1.75 850 Kalam 8 16 16 
25 Canada Bread, B pf.... 61 61 61 57,000 Moffat Hall .......... 08% .07 07% 150 Kellogg Switch 3% 3% 
BONDS. 50 Canada Cement ........ 7 10% 10% 10% | 9-400 Moss Mines .........-. 38% _.30% 37 110 Do pf ...... 65 = 65 
I a 90 87% 87% 725 Nipissing ........ 1.27 1.15 1.20 i100 Ken-Rad T Co.. 25, 
$100 4th Liberty ae. - 104.12 104.12 104.12 10 Can | Lines pr. 13% 13% 13% 13,895 Noranda ........ 19.25 17.60 19.10 60 Ken Ut Jr pf..... 481%, 50 
16,500 Amoskeag 68 % 1% 1% 20 Canadian Canners 84 OBtC« NS 000 North Can ............ sos 2 6 210 La Salle Ext.... L 1 
1,000 Can Int! Pape r ‘6s. 66 66 66 111 Do conv pf ......... aS! 10% 10% 10% 1,209 Olga Oil ........... 12 -10 10 | 2.380 Leath & Co pf... roa: 5 5 5 
2,000 Chicago fe Ry 5s. - 103 102% 66 Do ist pf ..... ee obs 85 82 800 Premier ..........-- 65 -65 -65 | 2'750 Libby-McNeill See e 10 10 10 j 
1,000 East Mass 4148... . 28% pt 28'2 100 Can Car & Fdry pf .... 18% 18% 18% 500 Petrol Oil ........- 24 .24 .24 ‘300 Lincoln Pr Co 1) 22 21% 21% 
1,000 Ger Bidg 6%%s.. . . 68 68 63 185 Can Dredging & Dock 29144 29 29 9,100 San Antonio .... 16 12 16 | 200 Lion Oil Ref rhe aint x % — 
1,000 Mass Gas 4\%s. -100% 100% 100 20 Can Gen Elec pf ....... 62 62 62 28,700 Sarnia ........... 403037 | 300 Lynch Corp ............. 19% 18% 19% 
5,000 Do 5s A 101% 101% 101 20 Can Industrial Alcohol, A 2% 2 2% 13,247 Sherritt ..........-. 65 -60 60 | 50 Ma Cons ERT, 3714 38" 
5.000 Miss River Power 5s 10314 10314 103% Qin... 144 11% 11% 2,625 Siscoe .............-- 48% 47 48 | 450 Marshall-F & Co........ 26 3” 25 
4,000 New England T & T 5s. -102% 102% 102% 455 Canadian Pacific Railway 26% 25% 26% 100 South West Petrol. -10 10 10 50 Material Serv a 18 18 
1,000 Swift & Co 5s..... ..102% 102% 102% 60 Cockshutt Plow ......... 5 5 5 12,500 St Anthony ...... 12 .08 12 | 1.000 McGraw El Co. aoe ee 9% 10 
3,000 West T & T 5s. . 100% 100% 100% 125 Consolidated Bakeries... 10" 10 10 2,765 Sudbury Basin ..... 43 40 8.400 | "150 McWilliams Dge 224% 2214, 22% 
- 580 Cons Industries ......... 15% 15 15 11,300 Sylvanite .......- 67, .65 67 600 Mchts & Mfg, A.... 17” 15% 16% 
1,254 Cons Mining & Smelt....100 87% 96% 600 Tashota ..........--. 07% 07% 07% 100 Mid West Tel ¢ a a 
Snameent 311 Consumers Gas ......... 184% 184 184 7,315 Teck-Hughes ..... 6.75 6.50 6.55 51,150 Mid W Util .............. 17% 16% 17% 
50 Cosmos Imp Mills pf .... 75 75 75 100 Towagmac 250 .25 «25 Tee Se gir eae ei eee # 9144 93% 
STOCK EXCHANGE 1,860 Dome Mines, Ltd ...... 2.00 11.20. 11.90 1,050 Vipond Cons... . ae es! ae 700 Do warr, A. ieee Om 1 1if 
. 1,006 Dominion Stores ........ 22% 21% 22 50 Waite Acker Mont. . 1.30 1.30 1.30 50 Do war, B 1 1% i 
STOCKS. 35 Fanny Farmer .......... 114% 11% 11% 8,240 Wright-Har ....... - 2.80 2.72 2.15 30 Midland N Gas.......... % ¢ 
Sales. 499 Ford Co of Can, A... 17% 16% 17 lag” ogee alae ee ip if 
820 Abitibi P & P... 50 Gen Steel Wares ........ s -3 STANDARD CURB EXCHANGE. 200 Do pf SEINE gol% arlh aol 
x. mood > yw = p neon meg Tire & Rib pe 103, 1 102 STOCKS. 30 Mid Ut pr pf...... .. 93 93% 93% 
athurs’ 3 ‘ea y me a 8 . j 310 Do we r Sit 3 ¥, 
307 Bell Tel Co of Canada. 135 Hayes Wheels & Fore. 6h 6% 6” | Sales. mo ten. See. | 20 So ph 4 ee UT pO 90 90% 
28,145 Brazilian T L & Power.. 2144 17% 21 4,295 Hollinger Cons Gold M..6.50 5.70 6.20 13,100 Dom Expi ....... 08% .07 .07 100 Miller & H ee oo ae 17 18" 
464 British Col Pow Corp, A 37 36 36% 10 Intl Milling ist pf ..... 95 95 95 2,100 Gem Lake ........-. 08 07% .07% 50 Miss Val U_ pf .. 8T 87% 87% 
EE So re one. 12 12 12 18,603 International Nickel .. 14% 124% 14% 500 Grozelle K ......-- 10% .10% .10% 4,750 Mo Kas P L. ca 4 at 
770 Canada Cement Co. 10: 10% 10% 160 International Utilities, A. 32% 32 32 6,100 Kirk Town ....... li 10 «10 50 Mohawk Rub .. ae 3 3i 
11 Do 6%% cum pi iad Gall 9 e891, 508 ee! Ss erro 8 T™ 7 16,650 Oil Select .........- 06 05 05 20 Mon Ch Co pf .. 26% 26 264 
1,303 Canada Pow & Pap Corp . ‘ : 150 Lake Shore Mines ....27.00 26.75 26.75 4,000 So Keora .......----- 06 05% .05% 400 Montey W, A 94 93 3° 
150 Canadian Bronze Co..... 22 21 22 5 Laura Secord Candy .... 36 36 36 9,000 White Lake ...... 10 08% .09 400 Morgan Litho 2 2 
801 Can Car & Foundry Co. 11% 11 11% 442 —-* Groceterias, A.. 12 2 .. 1,000 Abana .......--..-. 06 06 06 150 Muncie Gear, A.......... of 2 2 
Do cum part 7% pf.. 18% 18% 5 Do B ......... ae 11% 11% 11% 300 Assoc Gas & Oil....... 08 .08 08 50 Do B Pe 1} 1%, 
175 Can Celan 7% cum part pf n 71 71 52 Maseey-Harris 4 6,000 Big Missouri ........-- 27 425 26 250 Musk Mot Sp, A........ 13 1344 1344 
50 Can Gen Elec pf........ 62 62 62 150 McIntyre Pore Mines. . .21. 90 21. 3 21.90 771 Brt-Amer Oil ......- 10.50 10.00 10.05 50 Nachman Sprg ......... 6 6 6. 
215 Can Ind Alcoho! Co..... 2% 2 2 5 Moore Corporation ...... 12 12% 12% 4,300 Central Manitoba ..... 11 -10 11 1,220 Nat Bat Co... *" 99 29 
2,403 Can Pacific Railway Co. 27 25 2614 300 Nipissing Mines ........ 19° «1.19 1.19 3,330 Chemical Research .... 2.35 195 215 | 150 Nat El Po, A . 21 21% 21% 
130 Cockshutt Plow Co...... % § 5 108 Ont Equit Life 10% pd.. 16 15% 15% 15 Cities Service .......-. 0.75 10.75 10.75 650 Nat Fam Strs. 3% a 
3,138 Con Mining & Smelt Can 99 88 175 Page-Hersey Tubes ...... 79% 178 79% 500 Coniaurum 25 25 .25 500 Nat Pub Ser. 38 3816 38% 
2,085 Dominion Bridge Co..... 33 29% 32% 55 Photo Engravers & Elec. 24% 23 23% 1,800 East Crest - . 150 Nat Rep Irv. / 417 17 17. 
156 Dominion Glass Co...... 100 100 5 Russel Motor ........... 67% 67% 67% 80,000 Eldorado . 950 Nat Sec Inv | ee | ee | 
150 Dom St! & Coal Corp. B. 3% 3% 3% 20 omens’ Me. Misses sees 40 40 40 625 Home Oil . 40 Do pf =e aga “""0 10 10 
150 Dom Textile Co......... 70 70 70 45 Fae 81 80 80% 1,475 Hudson Bay M & S 3.90 25 2,100 Nat Standard : .: rout 25 2K 
95 Eastern Dairies ......... 22 22 5 Stand Steel Cons ee 4 4 4 2,389 Imp Oil ......-+.-+++-> . . 2: 40 Nat Ter pt pd......... “ 4 “ys 
115 Fraser Co ...........- 1% 1% 1% 505 — - |) er 29 27 28% 7,493 Int Nickel . . : « 100 Nat Un Radio. 5 2% 2% oy, 
175 General Steel ome pence =" 3 3 | eee 32% 32% 32% 440 Int Petrol 25 . . 850 Noblitt Spks 41 3914 a” 
250 Gurd, Charles & Co..... 25 60 Tip oop Tailors ........ ™% 7 ™ 1,600 Kirk Hudson Pay.. 51 45% «45% 150 Nor Am Car /16 «615% 15% 
75 Gypsum, Lime & Al Can 3% 8% 83 6 Twin City Rapid Trans.. 7 7 7 45,600 McLeod R ........-- 14 11% .11% | 500 N & So Am, A 6 6 
Hamilton Bridge Co & & 5,285 Walkers-G W .......... 5 5 5% 26,600 — eke Rake e nee 21 15 -20 700 No Am Gas 1 114, 11%; 
1,175 Hollinger Cons Gold Min. 6. 50 6.00 6.00 10 West Can Flour Mills pf. 85 85 85 1,500 Osisko .....----+-++- 10—s «10 10 1,350 No Am L & P 64° 66te 
550 Howard Smith Pap Mills 4% 4 4% 100 Weston Ltd, Geo ....... 37 37 37 585 Pend “oreilie éaaens 75 75 15 ‘490 N W Util pf 92 80 87° 
10,375 Int] Nickel Co of Can... 14% 12% 14% 35 Winnipeg Electric pf.... 54 5354 50 Royalite ....... 6.50 6.50 6.50 | 750 Parker Pen Co as 10 12 
185 Intl Pow 7% cum red ist pf 72 69 69 18,250 Ventures ......--- , 41 40 41 700 Perfect Circle ........... 35 33 3 
8¢ Lake of the Woods Mile 9 8% 8% BANKS. 650 Pines Winterf ||. 14 (12% 13% 
re: PE ent oly TE 4 87 Commerce 210 208 208 3,100 Polymet Mf, serene , 
1 % $% | 87 Commerce ............-. % , ymet Mfg... ..... 3 hm OK 
150 McColl-Frontenac Oil Co. 1244 ue fi Dominion .......cccs002. 209 208 208 Chicago 2,050 Process Co... 0.00.00... = 
12,032 Montreal L H& Pow Cons uy 41% 43% 50 Imperial ........---+++-- 207 = 207 TOCK EXCHANGE . oa = = 
as 6c oaeu mon wied 263 263 263 8 ; c Al . N 2 ere 128 128 128 
68 Montreal Telegraph Co.. 50 50 50 37 N Scoti 75 Do no pa 
2,120 Natl Breweries ........- 27% 26 27% ova Scotia ............- 12, 310 312 STOCKS. 3,200 QR SDE Vey. “ was 
93 Nat Steel Car Corp..... 20° 20 20 . + a aeensonneee 247% 245 246 | gales. High. Low. Last "i ae eee a Pe 
35 Ogilvie Flour Mills Co...196 196 196 RSID ot eater ensset arse 20 219 220 100 Abbott Laboratories 37% 37 37 + hag Fp — eS im 
95 Ottawa L H & Power Co. 0, 18 110 LOAN AND TRUST. SP MAMORU Nodicscess.ccs 29° 29 29 ob Gatent ies ee. = 
1,378 Power Corp of Can..... 444% 44% 90 Adams Mfg Co. 18% 18 18 oD eth Pockin ie 3 3 
341 Quebec Pcwer Co. 32°32 19 Can Permanent Mort ....203 200 200 550 Allied Products in 22) 100 Raytheon Mis. “* 1% 16% 16% 
25 St Lawrence Corp...... 1 1 1 5 National Trust .......... 265 265 265 500 Allied Mot Ind ..... 1% 1 1 50 Reliance Mf 4 ' 3 4 ore 
2,093 Shawinigan Wat & Pow. 42 39 41 60 Altorfer Bros conv pf. 33-30 33 100 Republic Gas iene Sas on Sh Sh 
540 Steel Co of Canada. .. 29 27% 29 100 ACPA. mae 121, 121 124 50 Roliins Ho 10 10 10 
$0 Viau Biscuit Corp....... 13% 13% 13% Tevento MD iso eee pt... is 75 15. 2) St Louis Nat ick’ aa: ge” oe” 56” 
BANKS 70 Amer Bite Service pf 90 89 89 150 Sangamo Elec . . 20 19% 19% 
. CURB EXCHANGE. 100 Amer Rad Tel.. ‘ M % % 120  -¥-7 P 8 conv pf.. - % 417 44, 
152 Montreal .... .265 263% 265 STOCKS. £00 Appalachian Gas .... 4% 4% 4% | 70 Do pf eee a ae 
77 Nova Scotia ........ "314 314 Sales. High. Low. Last. = oes ee were: ----- i Sh Sh 1,200 Seaboard Utilities ....... 3% 3 3% 
GME ccecacGrensdcenees 247% 245% 245% , 50 Asso Inv ....... tee 58% 585% 58% 100 Segal Lock ...... . 5 5 
10 Toronto ....-------+- 19 219 190 Beath & Son, WD. A... 6% 6 6 170 Asso Tel & Tel...... 67 = 65%5_=C«éT 50 Sig Stl & Stpg pf... 34% 13% 131 
335 Canada fw Breweries... 12% 12 12 $0 Do 6% pf........-. 87% 86% 87% 150 Sivyer Steel Castings. 15) 15 154 
DOMINION GOVERNMENT BONDS. ' 100 Canada Malting Co...... 13% 13 + 13% 2,400 Asso Tel Util 24% 24 24% 1,550 Southern Union Gas. 7 7 7% 
60 Canada Vinegars - 18% 17% 17% 100 Do 6% pf....... 80% 80% 80% | 30 8 W Gas & Elec pf...... 93 92 93 
8,000 Victory Loan ..........104.40 104.40 104.40 150 Carling Breweries ...... > = = vas OO Ti BR isp 500 050: 85% 85% 8514 50 Standard Dredge 3 3 34 
ME: ONE sce ay.veen scan sana 104.55 104.25 104.25 75 Consolidated Press, A.... 26 26 26 36 Auto Wash conv pf. 3% 3% 3% 100 Do conv pf........ sae 6 6 6 
ME AMD ci aacs cial dcerschas 110.80 110.50 110.60 390 Distillers Corp Seagrams 9% 8% (8% | 39,750 Bendix Aviation 21% 18% 20% 90 Storkline Furniture pf... 6 6 6 
1,000 Refunding ............- 106.25 106.25 106.25 30 Dominion Bridge ........ 32% 32% 13.770 Borg Warner Eixsaes 19% 17% 19% 100 Studebaker Motor ; % 
"tes! Siena ‘:102.00 101.70 101.70 102 Dufferin Pav & Crush &t ¢ 6 6 #3 eee 98% 981%, 98% 650 Super M Corp........... 3 2 3 
Be eeeneers 101.95 101.95 101.95 100 Durant Motors of Can 4% 4% 4% 1,630 Borin Viens .......... 1% 1h 1% | 3,600 Swift & Co....:...5..... 26 
6,000 669 Conversion ere caked 102 90 101.80 102.00 2 a City Dairy 4 s 8 100 Brach & Sous........ 13% 13% 13% | 2/600 *Swift International .... 35% 3: 34 
NPR aa t x 94 0000er0ceees eee 1 4 543 
2 Rareptrrntiatatses 04.12 104.00 104.12 85 English Elec of Gan, A. 28% 28% 28% 1,550 Bho B aoe ie ws, ae rin 7. 2 240 “Do P < $s mnpyteeeaet 90% oon 
OD OD cnc cowcrensucns | 1104.20 104.12 104.12 32 Fraser Company ........ % 1% 2'7F0 Bruce EL ....... 24 «21% «(23 100 Twin Btates Nat Gas... % ¥, 
11 Goodyear Tire & Rubber.100 100 100 ‘100 Bunte Brothers 144% 14% 141 700 United Ame: Utilities. 5% ag 5% 
—— 220 Imperial Tobacco ord rar g0 Burnham ‘Trading .... in “% “Z| 200 Do Class A.......-.. -: 1% 11% 
2,100 Can P & P debs laur ser 7 7 7 360 Montreal L H & P Cons. we a ami “Ei eues tein... m 2 4) US Corp pi. > kk @ 
4.500 Do debs way series.... 7 7 7 25 Power Corp of Can..... 45 45 120 Canal Const Pf. ee eaaee 4 a 4 a?) Inited Print & Pub 4 ral ton 
3,500 Mont Tramways G & R 40 Rogers Majestic, A...... 10% 10% 10% 100 Castile A M tae 19 19 1,600 u's G en ’ 38 : st 
1,000 wesagsumnah: P&P Co..  » ri is rt 325 Soreten ‘Beart - Apolaaee se Hf 100 Coto Mtg... -- wo : 3 2 2 54,500 U S Radio & Television. - 20 25% 
’ yag' , ; : rvice Stations -12% W% U% 210 Gentral Cold Storage. 15% 15% 15% 600 Utah Radio Products. 3 24, 2% 
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Transactions on Out-of-Town Markets—Continued 
Chicago—Continued Chicago—Continued Columbus Buffalo 
STOCK EXCHANGE. CURB EXCHANGE. LOCAL SECURITIES. Week Ended Wednesday, July 22, 1931 
STOCKS. BONDS. Bid. Asked STOCKS. 
Sales. High. Low. Close. Sales. Akron Guaranteed —.. cocceces 2 2% | Sales. High. Low. 
900 Util Ind Corp.. 4,917 Keyst Cop M Buckeye Investors ...........-.--.---- 6% ~The 100 Buffalo General Laundries pf... 17 17 
t 1 1 17, a os eee aes 2s Buckeye Steel Cast. ORE RARE: 27% 596 Buffalo, Niag & East pf....... 26% 26%; 
on he kid. oe o's em > Do 6% pf......... se ctilabocas LE 400 Ford Hotels............ ae. 
50 Viking Pump y 9 3,100 Do new 64% P Pre 2,804 Niagara-Mudson 10% 
400 Vortex Cup . 19 1 18% "100 Capitol City Troy “baidiy Pt... Seg = ares &, Sasrante. ee i d 
SS Won AW ccees ; 7 2.360 a oh - aeelion ec ceccccccccccsessece ° é 
o00 Walgrecn Me 1 17K 400 N Gui Gene Ga BANK AND INSURANCE 8sTOCKS. 
Pwr Do pf 210 First National of Kenmore..... 23 21 
tS ee oe... SF eM 3,050 Columbus Coated Fabrics Pt. MMRIOR co ccdcssasss. Eieetaal 130 120" 
ae P 4 — iss 2,500 Columbus Dental 452 M & T Trusi..... 65 4264 
BM yeaveree , ee Sones Ey 1 3 100 } ney . ote Gees ee 2 $s. 3 
ates eoccccecce 400 F ——§ Marine Midland ............... 
; bh ser Radio ....... 2% 1,050 ieeenenel columbus Pe ae i. kien sane 
: BONDS. 800 Selected Ind ............. Do 2d pf 6%%.. cites 
1,848 Std Oil Ind Columbus Mutual lite Ins. 425 All-American Share ........... % a 
hee A 64 64 M We SE c ccccceseeuss 10 10 
0.008 Appaiaciion Gee @. 61 1,325 Columbus Packin 3,940 Niagara Share ................ 7 7 
i000 “Don et in eet 61% ett = Dayton Pr @ Li 0% pf. 1 Do warrants. EER TET CRED % 
1000 ont ches <i, 3 oa i6 100 Trus st 1 8 G.00000000. ees BONDS. 
3,000 Comnwith Edison 5s ‘ait 11 110i 630 Trus ye Dine ooo Franklin Mortgage .....-..-.---+---- +. 38 GRAGD Batt & Fi B ped dace To. S5..107% 167% 
10,000 Federated P S 6s, 50 Two- PED 6460066: 400.icd0sccscoss one ™ 4.500 Batt Gen Laund let cony, "ti. $2 92 
68,000 Insull Uti 6s, °40..... $54 1,200 Do 2d A pt 
5,000 United Amer Util 6s, 40. 78% 72 7 100 Univ Tr Shrs.. 2.02... EE in cn cncpnteeaecexdecccescac” Sk ae ee 
ee 100 York Shrs Corp:......... ‘ SIR LIT zs - ‘ 
Chicago BONDS. .. Cincinnati 
’ : DE ivcnincen 104 STOCKS. 
CURB EXCHANGE. a one Se = 30 «| Sales. High. Low. Last 
STOCKS. a 104 30 Alum Ind ............... 1 15 15 
. 102 393 Am Laund Mach......... 28% 27 7 
me aneeneny, a. pay wa OE fa ee a 
my Ga&S........... -¥e re eae 
950 Am-Brit & CC... ose 1 1 BOARD OF TRADE. 109 19 Chen Coat "Pap 1st pf. .106 10: 105 
600 Am Corporation . STOCKS. 115 & 10: 
= — ~ Be Ge... cccces a ‘ os Sales. High. Low. Last. 25% 
2 . Di. .. —y --lalala a 150 Am Cynamid ........... 1% % 
“Do A Bas Soo 100 Arm 0 a "8 90 
950 Assoc Gas and El, A.... 12% 11% 11 és 
1,900 Canadian Marconi ...... 2 2 2 = PR 1 RB) B 
1,350 Chain Stores Dev........ 2 1 2 11.794 Elec 39 ou 
400 Cities Service pf......... ¢ , , "250 Major ¢ F 5 3% 24% 
8,225 » Ry ececceseuce 4 : : @00 Min Corp Can 1% 1 é 
1,100 Airport ........-. } § FA, : 
1,900 De Forest .............. 4 3 5.145 ‘aoe 85 
1,400 Detroit Ate ee geeces 1% 1 ef : : a 
iv r, PW Gauccces , 
a jo Series DiC Lakusencad 8 is =o Am Share ¢ 4% 18 
1 BED ssescessces 7,082 Std Oil Indiana 25% 26% : 
3.300 Fond Lad IL ag ye 800 Studebaker Co 16 16% | “Do pt rewetere tom 
1,850 "Theatres .......... 4 2 = Soper Comp. A 5 “ Struthers Walis- ‘Titusviile eeaewrey GS 
1,200 Hema Clock 2.00000 ay ao 100 Trus Sta’ Olt B..000.0°2: Tracy’ Weiis atcnneee 2 
"850 Hend Rech Roy.......... 3 2 50 Wm Wrigley ........... nan 71 Wolfe Wear-U--Weil ‘pf... agerete eT aR. 
350 Ind Pipe Line........... 1% 14 11 Citv National Bank & Trust............ ° 28% 
BONDS. | a. Le 
2,950 Int) Rust! Iron .......... ¢ untington Na shcegeeneeapenelan 300 
1,652 Key C M, Inc........... 1 1 1 $1,000 Chicago B of T.......... 65 65 65 Be CED 00 00060.c00.ceecccncede rye 

















Speculative Commodity Markets 


Continued from Page 144 


and 9.9 per cent under June, 1930, ac- 
cording to the Silk Association of Amer- 
ica. For the first half of 1931 employ- 
ment was 11.7 per cent under the same 
period in 1930. 


Range of Silk men Prices. 


High: Low Tigh L 
High. w. Hist. Ese. High. ie. 
July 13... 2.35 2.35  ... -.. 235 2.35 
July 14... 241 241 2.36 2.36... sacl 
July 15... 2.40 2.39 2.35 2.33 2.35 2.33 
July 16... ... oan can eee ose aa 
July 17... 2.42 2.42... a paras 
July 18... 2.42 242 2.37 2.37 2.35 2.35 
8 B:. 2.42 2.35 2.37 2.33 2.35 2.35 
July 20...2.42 241 2.36 236... ae 
uly 21... 2.40 240 2.36 235 235 234 
July 22...2.39 2.39 234 23... ean 
July 22 
close 2.38@ 2.40 2.34@ 2.35 ‘ 
—Nov..— —Dec.— n.— 
High. Low. High. Low. High. Low. 
July 13... ... --- 2.35 2.34 2.35 2.33 
July 14... ... ae fer =e the oma 
July 15... 2.33 2.33 2.34 2.32 2.33 2.33 
July 16... 2.34 2.34 aan ---. 204 2.33 
July 17... ... oe “2984 2.34 2.37 2.34 
July 18... ... aca nee --» 2.34 234 
*s rg.. 2.34 2.33 2.35 2.32 2.37 2.33 
July 20... 2.35 2.35 ... -.» 235 2.35 
July 21... 2.35 2.32 2.34 2.32 2.35 2.32 
suly _ 2.32 2.32 2.32 2.32 2.32 2.32 
uly 
close ... 2.31@ 2.33 2.32@ 2.33 2.31@ 2.33 


Machine operation during June, accord- 
ing to the same source, was 0.9 per cent 
lower than in May for broad looms, 3.3 
per cent higher for narrow looms and 
13.5 per cent lower for spinning spindles. 


HIDES 


IDES closed the week lower, after 
being down last week Wednesday, 
up at the end of last week, and 

down again early this week, in direct 
response to varying sentiment regarding 
the settlement of the German crisis. 
September futures closed Tuesday at 
11.40 cents a pound, against a nominal 
11.55 a week ago, and.spot prices tended 
lower. 

The adjusted hide price index of The 





Shoe and Leather Reporter declined dur- 
ing the week, touching 63.7 for the week 
ended July 18, compared with 65.1 for 
the preceding week, 59.7 two weeks be- 
fore and 69.1 for the same time a year 
ago. 

Range of Hide Future Prices. 


—Sept.—— ——Dec.—— ——Mar.— 
High. Low. High. Low. High. Low. 
July 13...11.85 11.85 13.10 12.90 13.95 13.85 


July 14...11.70 11.70 13.00 12.75 13.75 13.65 
July 15...11.20 11.10 12.55 12.45 13.45 13.35 
July 16...11.40 11.39 12.80 12.65 13.60 13.55 
July 17...11.70 11.40 13.00 12.90 13.95 13.75 
7 ee .-» 12.95 12.95 13.85 13.80 
Wk’s rg..11.85 11.10 13.10° 12.45 13.95 13.35 
Saly BW... 0. ..- 13.00 12.89 13.85 13.80 
July 21...11.50 11.40 12.80 12.70 13.65 13.60 
July 22 os ... 12.66 12.59 13.55 13.50 
July 22 
close . 712.65 $13.55 
—June— 
High. Low. 
GE Sb dnkéednesciecbscadeeeceunee 14.60 14.60 
ED Db ccktccescatewoncceontssenes 14. 14.40 
GE Mb 66ccsccceacoecsecedsesuavene 14.30 14.15 
BE Mi nines enenccrcesssoneonnndee 14.40 14.36 
EE Ma ncresiccsicecocssscesenesen 14.75 14.75 
POE Wa ccccoscceccccceccecsosceces ee 
Week's range............ssecseeee 14.75 “4. 15 
BEY Divcdcccccvcccceseccecessseses oe 
GUE The cccccccccccccscecceseeseses 14.55 14.40 
PE bh dadtorendécncsdansacennes wi 
Tully BB ChOSS. 2... cccccccsccccccsse 
rad 


June shoe production is placed at 27,- 
000,000 pairs in a preliminary estimate 
by the New York Hide Exchange, an 
increase of 13 per cent over the 23,900,- 
000 pairs actually produced in June, 
1930. For the first half of this year 
production is placed at 158,759,000 pairs, 
compared with 158,475,000 a year ago, 
an increase of 1.2 per cent. 


RUBBER 


UBBER worked lower during the 
R week, and September No. 1 fu- 

tures closed Tuesday at a nominal 
6.35 cents a pound, against 6.42 bid a 
week ago. All the other contracts de- 
clined, too, except July futures, which 
are near the end of their life, and which 


advanced 0.03 cent from last week’s 
6.26 (printed last week as 6.42). 


Range of Rubber Future Prices. 
NO. 1 ee CONTRACT. 





Low —Sept.— 
High iw. — Tow. 
ac ceaianminie 6.48 6.46 
[ - eee 6.46 6.46 
St i cikicacueedees 6.35 6.32 
se ae 6.26 6.26 
_ & Jee 6.45 6.45 
= Ser 6.40 6.40 
Week's range........ --. 648 6.26 
/ 2 ere 6. GO. ace ee 
SE Mbdcceccsescecee 6.29 6.29 - ose 
SE MR txthets c0d0e%s ee .25 6.25 
July 22 close......... ‘ -- 29 
—Dec.— ——Mar.— ——-M 
High. Low. High. Low. High. ‘Yow. 
July 13... 6.77 6.67 692 688 7.10 7.10 
July 14... 6.75 665 693 682  ... ane 
July 15... 6.56 6.51 6.76 6.70 6.95 6.93 
July 16... 6.64 650 685 685 ... ae 
July 17... 665 6.64 688 683 ... an 
July 18... 6.66 6.60 682 6.80  ... sais 
Wk's rg.. 6.77 6.50 6.93 6.70 7.10 6.93 
July 20... 6.58 655 6.79 6.75 6.97 6.97 
July 21... 6.60 658 6.82 6.78 7.00 7.00 
July 22... 6.53 6.50 6.75 6.67 6.90 6.88 
July 22 
close ... %6.48 16.67 *6.87 
OLD “A” pene \apee 
—ZJul _— —Sep ——Dec.— 
High. w. High. _ ne High. Low. 
July 13...630 620 640 640 ... 
July 14... oe ° 
July 15... 610 610 630 630 _.. ain 
July 16... 6.00 6.00  ... --- 640 6.40 
Se Mes oc “are ene one Pay hath 
}* > ana — --- 660 6.60 
Wk's rg.. 6.30 6.00 640 6.30 6.60 6.40 
July 20... eee eee eee eae eee 
July 21 oan wld we ae 
July 22 6.30 6.20 6.50 6.40 
July - ° 
clos . or *6.30 76.50 
*Nominal. tTraded. 


New York receipts were 21,839 tons 
during July 1-20, compared with 13,388 
a year ago. United States stocks (in- 
cluding stocks afloat) were 294,957 tons 
on June 30, an increase of 614 tons from 
294,343 on May 31; while London and 
Liverpool stocks on July 18 were 81,766 
and 54,697 tons respectively, the former 
having decreased 313 tons and the latter 
having increased 253 during the week. 

WINTHROP W. CASE. 


C. W. Lindsay & Co. 

C. W. Lindsay & Co. has declared 
the regular quarterly dividends of 25 
cents on the common and $1.62% on the 
preferred stocks, both oo Sept. 1 
to stock of record Aug. 15. 


Current Security 
Offerings 


Arkansas Power & Li Be Co. $2,000,000 a 
tional Ist and ‘eo due Oct. 1, 
1956, price 100, a oe, offered F 4 22. 
Chase, Harris ~ CaP. “%, wf Cc. Lang- 


ey & Co.; 
First National Old Colon ME, "Tucker, 
Antony & Co.; John ickerson & Co., 


Cleveland, Ohio, City of, $2,500,000 4s and 


" due Sept.’ 1, 1932-1956 6, yield 
2. to 4%, offere July 17. Hals 
Stuart & Co., Inc.; Bancamerica-Blair 
Corp., N. Y. 


——. Ratrecsity of, $600,000 ist s f g 5s, 
“C,”" due July 1, ‘1936, price B94, 
offered Faty* 15. First ‘Detroit Co., 


Essex County, Mass., $200,000 tax gnticipe- 
tion notes, due Nov. 6, 1931, yield 1.37 
offered July 18. Salomon Brothers & Hutz- 
er, N, 


Tenet ue of 3430000 tae, “a e wales a a33- 
Montrea . ue u - 
1961, yield 4.43% to 4.45%, offered July 20 
ry & Co., Montr 


Pris. nea Mich. ea ef, $435,000 
and due A 


%s. its i 
1941, yield 25% to 5%, and ee 

due Aug. 1, 1942-1961, yield 3. otra 
July 20. M! M. Freeman & Co., 


Manitoba, Peovines of, $5,000,000 4 ae & A 
due Aug. 1, 1941 and 1951, price 97.64 and 
q offered Jul 


95.75, ssid 4 4.80% and 4.83 
21. Gundy & Co., Inc.; A. 
Ames" & Co., Ltd. Dominion Securities 
Corp Canadian * Bank Commerce; 
Royal ae of Canada, Montrea! 


Middl 448 J & J 15, 
due July oS 1933-1988 oeld 15% to 4%, 
offered July 17. Guaranty Co. of New 
York; Hannahs Ballin & Lee, N, Y., and 
J. S. ‘Rippel & Co., Newark. 


ng Pa., City of, $2,350,000 3%s, 
J &D, due June 1, 1932-1951, yield 2% to 
3.60%, offered July 17. The Union Trust 
$e. or Pittsburgh; Guaranty Co. of New 

or 


Public Service pf Northern Illinois $15,-; 
000,000 4% notes, due July 30, 1932, price 
100, yield 4%, offered July 22. Halsey, 
Stuart & Co., Inc., N. i" 


St. Louls County: 1,500,000 4s, 1 
June 1, 1936-195 a zl s7b% to 3.95%, of- 
fered July. 18. mtinental Illinois Co., 
Inc.; N. & Co., Inc.; First 
Union Trust a as Bank, Chicago; 

Boatmen’s National Co. ; Mississip i Val- 

ley Co., Inc.; First National Co., St. 


Louis. 
even Falls, Ousber, City of, $490,500 
, due 1932-1971, 4.85%, offered July 


a cemenien "deoseien Corp. ; 
Bank of Canada, ae ge 


Suffolk County, $404,000 high 
abi due Aug. 1, i982" 1951, yield 2.75% to 
offered July 22 . Estabrook & Co., 


Royal 
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Bond Sales, Prices and Yields 


















































NEW BOND ISSUES BONDS SOLD ON N. Y. STOCK EXCHANGE (GROUPS) BONDS SOLD ON NEW YORK STOCK EXCHANGE 

—————Week Ended——_—_—_—__, (Par Value) _ (Par Value) : 

July 17, 1931. July 10, 1931. July 18, 1930. Week Ended Same Week b _ oo — _— — 
iebenk ra mpesonnne wae ip ene so ———. Mond . "$8,940,500 $7,315,200 $13,497,000 
nvestment corp....  _—-....... Agnes i a cagnaeiele Monday . ’ 497, 
{ndustrial .... 464,000 $7,187,000 32,450,000 | GomBorstion .. S207 Oe Se aae OOO + $2 a0) | Tuesday 9,936,000 8,072,000 13,159,000 
State and municipal 9,518,000 34,895,000 8,010,0U0u Foreign 24'038,500 13,075,000 i‘ 10'963.500 Wednesday 13,541,500 7,282" 600 13,033,000 
(nsular eeeeeeen poe ae igecs! neg Ss ieee i wisi 2/000 . 2'000 Thursday 10,140,000 7,474,500 10,321,000 
Foreign iy Sere . Maas 25,000,000 Mme ee citiaislenatioa ene: ee. Friday ya yond 74,809,500 

ailroad . ee ns ae 1,000,000 0 Saturday 4,805, 4,025. 5,611,000 
Pea tae Grea. Bis. “fs one em Total............. $55,572,500 $43,322,300 + +$12,250,20 4,505,500 4 0 a 
Financial corps. sat: ceeeieoeieas AVERAGE NET YIELD ON 16 HIGH-GRADE BONDS Total week $55,572,500 $43,322,300 $67,430,300 
U. S. Government. seeee ste eceee 15,000,000 The puemas get ield on 10 pee grade pente has been tor date 1,564, ent 150 1.500 1,523,413, 500 

eae eee a ALERT EB a revised as of the beginning o arch 931. A detailed uly 000 9,330,500 

Tetal..... $31,482,000 $57,082,000 $90,960,000 | description of the revised average, to ae with current | July 21 7 498,000 6,594,000 13,164,600 

Year to date........ 2,718,914,000 2,687,432,600  3,855,020,403 data, will be found on pages 141 and 149 of this issue. July 22 8,321,000 7,629,000 13,253,000 
BONDS INCLUDED IN MARKET AVERAGES NEW YORK TIMES BOND MARKET AVERAGES (40 BONDS) 
Net | Net 

RAILROADS RAILROADS INDUSTRIALS Date. Close Ch’ge. | Date. Close. Ch’ge 
At, T & Santa Fe gen 4s, 1995 Pennsylvania gen 4%s, 1965 Standard Oil N Y 4s, 1951 Suly 7: pies vir reer 84.27 17 July 18 5 aswine ein phnomeben . 84.10 + .06 
Atl Coast Line ist 4s, 1952 Reading 4%s, Ser A, 1997 United Drug 5s, 1953 A ee seal 84.09 — .18 BE Mii kepccksdnteepaeeeete 84.09 01 
Balt & Ohio gold 4s, 1948 Seabd Air Line ref 4s, 1959 U S Rubber 5s, 1947 fuly 15 an Meh dole ae cate be 83.61 — .48 July 4 péutccndecataiedie 84.10 + .01 
Ches & Ohio gen 44s, 1992 Southern Pacific ref 4s, 1995 PUBLIC UTILITINA — od beak ane eae peas es pe + = “7 = :.. Sar Pee 5 07 
Chi Great Western 4s, 1959 Southe-n Ry gen 4s, 1956 ld 8 J eek’s range—High 84.27, low 83.61. 
Chi, Mil, St P & P 5s "2000 Union Pacific 1st 4s, 1947 Am Tel & Tel deb 5s, 1960 068 —— ANNUAL, RANGE —_— . 

e ~ - Bklyn & Man Transit gh. Ww gh. ow. 
oe eee ae INDUSTRIALS Cons Gas of N ¥ 5%s, 1945 sic: ...... $5.80 Jan. 80.39June | 1923 ceesseveee. 7943 Jan. 75.58 Oct. 
Den & Rio Gr Wn s f 5s, 1955 Am Smelting & Ref 5s, 1947 Inter Rapid Transit 5s, 1966 RSIS sere 89.97 Mar. 980.92 Dec IDES. os sccccccesccee GREER. —TeL gen, 
Erie consol 4s, 1996 Am Sugar Ref 6s, 1937 Inter Tel & Tel , 1955 NA tah k:oi5''d-sigiaawe-ole 90.35 Jan. 83.83 Nov. AAR Ce «.. 76.31 Nov. 67.56 June 
Illinois Central ref 4s, 1955 Armour & Co 4%s, 1939 Y State eh Five 1962 Mh iNt540-cenebon 93.60 May 89.24 Aug. 1920... covceesene: Me 65.57 May 
Missouri Pacific n <. vs Bethlehem Steel! ref 5s, 1942 N YG&El ry P 4s, 1949 -+-+-.. 92.98 Dec. 89.47 Jan. I cis isintsdr noe daekaart 79.05 June 71.05 Dec. 
N Y Central ref fs, 20 General Motors A C 6s, 1937 Postal Tel & rel 5s, 1953 MGS 66-60:0.0:0.0-60-8:9% 89.75 Dec. 85.52 Jan. MS n.s:)) Asaanedeaee 82.36 Nov. 73.71 Oct. 
Norfolk & Westn cons 4 1996 Hudson Coal 5s, 1962 Pub Sve El & Gas 4s, 1970 a 85.44 Dec 81.99 Jan. |. errs — 74.24 Dec 
Northn Pacific pr In 4s, 1997 Third Avenue adj 5s, 1960 ER ae : 82.46 Dec. 79.95 Jan. 

For Week Ended Saturday, July 18 Total Sales, $55,572,500 With Closing Prices Wednesday, July 22 
UNITED STATES GOVERNMENT BONDS Range, 1931 Net Wed.’ Range, 1931 Net Wed.'s 
High. Low. High.Low. Last. Ch’ge.Sales. Close. High. Low High.Low. Last. Ch’ge.Sales.Close 
(Figures after decimals represent 32d of 1 per cent) 28 14% Chinese Govt Rys 58,’51. 20% 20% is — | 1 21 75% 34 LAUTARO NITR 6s,'54. S 37 40 - 4 116 39 
, 104 100 Christiania Gs, 1954..... 101 100 —-™&% 14 95° 65 Leipzig 7s, 1947... 83% 65 73 —12 11 o 
Range, 1931 . Net Wed.’s 89% 55 Cologne 6 1950. 55 55 83 16 2 60% 9514 76% Lombard El 7s, ’52, ww 85 85 85 1 1 
igh. Low. High.Low. Last. Ch’ge.Sales.Close. 78 42 Colombia 6s, 1961, Jan. 65 58 64 2% 69 6544 94 75 Do 7s, 1952, x w.....85 81 81 —5% 76 &1 
= 41% Do 6s, 18 a -& = + 3% 136 6714 100% = pagel —. Typs.'5 50.. 90 90 90 3 2 
Lib 31s, 1932-37...102.20 102.17 102.20 + .2 194 102.20 3% 45 Col Ag Bk 6s, 1948..... 54 —12 14 65 8 72 Low Aust EI 6%s,'44. 72% 72 712%—10% 9 
loz 17 101. is Do 3%s, regis...102.15 102.15 102. 16+. 9 rs 73° 45 Do 1907 ...... .. 67% 51 67% + 4% 2 60 106% 103% Lyons 6s, 193: ee. 105% 103%, 104 1% 150 104% 
102.16 101.20 Do ist 48, 1932-47.101.20 101.20 101.20 —.12 o oa’ I 48% c al Mie Beak 6%s, °47 56 51% 51% s 10 56% 
103.16 102.8 Do 1st c4%s’32-47.103.13 103.10 103. 2+ 2 2 102.11 Ms o 78, 1947....... w.+. & 564, a 58 10714 103% MARSEILL E ‘ 
103.12 102.1 Do ist cv4\%s,reg.103.7 103.7 103.7 — .1 2 is 98 9314 Copenhagen 414s, 1953.. 97 935% 95% -— 1% 99 93% 75° 40” Medellin 6% Ss cate. 1934. ie 2th ta 104% = : * 108% 
105.5 102.24 Do 4th 4%4s,'33-38.105 00 104. 28 104.30 + .2 827 104.30 | 101 97 Do RRS: 100 97 98 -—3 121 99% | 101 84% Meridionale El 7s, A.*57. 98% 98% 98% + . 
105.00 102.16 Do 4th 44s, reg. 104.28 1 104.28 + 2” 44 104.28 | 102% 97 oe ~ ee Tel 5s, °54.102 100 100 2 6 101% 75 2 Met Water 5%s, 1950. 57ig or —~s ¢ 
114.8 109.14 Treas 44s, °47-52..113.15 38° 113.14 — .6 119 113.11 8814 60 Cordoba 7s, '42 (Prov). 75 65% 69 9 24 «= 70 $% 4% Mex 40,°10-46" neat, aus oN — = : : 
109.22 105.29 Do 48, 1944-54...108.27 108.22 108.25 ~ 1 63 108.26 75 40 Do 7s, 1957 (City).... 55 53 53 7 3 «46 114, 5% Do 4s,'10-45, asst ige. 7 : = 15 
107.22 104.2 Do 3%s, 1946-56. 106.26 106.21 106.26 — .2 10 oa 92 55 Do 7s, 1937 (City).... 69 66% 66%- 3% 6 65 10 S” Gn ak Seen nat - a ieee : 
103.18 100.20 Do 3%s, 1943-47. .103.00 102.27 103.00 + .2 159 79% 55 Costa Rica 7s, 1951...-. 66 64 5 19 12 6% Do 6s, 1933, asst small 7% 6% 6%—-1 16 
103.16 100.13 Do 3%s, 1940-43. .102.25 102.22 102.22 — .4 2 re 87% 73 Cuba 4%s, 1949.........75 75 75 + % 5 77% 13% 7% Do 6s, 1933, asst large 8% 4 1% — 1 8 
103.16 101.00 Do 3%s, 1941-43. .102.25 102.20 102.23 19 102.27 98 89 Do 5s, 1904-44..... -. 91 90% 91 +2 6 92 | 84% 62i¢ Miag Mill M'7s,'56, xw. 6314 6342 630 — 24 _ 
101.17 100.10 Do 3s, 1946-49. .101.17 101.11 101.17 + 2 190 101.20 | 100 92 Do 5s, 1914-49....-:.. 96% oats 961% % 7 - | 91 75% Milan 6%s, 1952. 88 864 87% — 112 147 88Y 
81 525 Cuba 5s, 1945......... 68 66% —1% 79 67 | 65 2316 Minas Geraes 6%s, 58.42 35° 35 BY 51 «35% 
Total sales ...... ‘ - $1,766,000 99% 91 Do 5s, 1953.......... 945% 81% 931% % 91 944% | 65 2316 Do 6%s, 1959 “in a 35 37 —8 4 39 sat? 
11 105. Cecchecoval 80" 1001 108% 10% sort — “Wake 107%, | 100% 91% Montecatini 7s, ‘37, ww. 95% 93% 93%- 3% 58 94° 
‘ = omen, o. zechoslova S, ¢] 2 $ 92 Do 7s, 1937, 3 sone, 2 — " : 

EES SNES 110% 107% Do 8s, 1952............ 107% 107% 116 109" | 92° 50 Montevideo 7s, 1953... 78% T° M8" 5 3 

78% 44% ABITIBI P & P 58,'53.. 55% 53 54 % 113 54% ; ’ 84% 45 Do 6s, 1959 - 65 62% 624-2% 2 
10014 87 Adriatic Elec —e.. S 97% Hi + $ 3 95 100% +4 wennene oy -* 5 136% 2% = Air} 
97 94% Akershus 5s, 1 5 — % 35 ; 102 do 5s, ; 0 106% 10344 NETHERLAND 5 
94 75° Alpine Montan Sti 75,5575 75 75° — 1 10 73 107% 104 Do 6s, 1942.......... i 104 106 109 105%4 | td 390 New South Wales ts,"oy 107% ot 7 * "iy 16 108% 
69 43 Antioquia 7s, A, 1945.. 60 53 53 9 16, 53% 100% 8414 Deutsche Bank 6s, 1932. 95 84% 93 2% $=‘@72 8940 6814 40 Do 5s, 1958 53% 52 53t¢ a ™% 2 pis 
8% 43 Do Js, B, 195....... 60 Si 54% —- 7% 21 .. 91° 85 Dominic Rep ist 5y%s,’40 87% 87 87% — % 23 89 108° 105 Nord Rwys 6%s, 1950. ..107% 105% 106° — 2” 172 1061 
68 43 Do 7s, C, 1945.......60 54% 34%-6% 17... 96 65 Dresden 7s, 1945........ 82 65 75 — 6 5 ¥ 87 66 Nor Ger Lioyd ‘6s, 47... 10 66 66 —5 15 65" 
68 42% Do 7s, D, 1945.. 58 53% 538%— 81h 8 55 10614 102 Duke Price Pow 6s,’66.104%4 103% 103% 25 103% : “11014 98% 100 — 1% 296 100: 
66% 35 Do ist 7s, 1957 46 43 43 7 2 43% 10314 100% Dutch East Indies 5%s, “103% 1004 a 14 = om 
67%, 37 Do 2d 7%, 1957...... 44 44 44 7 3 aa "10114 101% 101% 4 8 101% ‘106% 100" 102% — 3 p+ D2 4 
104. 96% Antwerp 5s, 1958......100% 96% 99% — 1% 71 100 102% 100% 101% 101% 101% y 11 106 * 100 104 ¢ 3 are 
BS ante SelM Hy fe Sy at foe | H8ee 10 pe a 8 ie 193 Mas Pe Ss 
9 28, 2 este ees Ye Ye 102% 101 101% 101 101% 101% 97% No H ve = . 74 
88% 62 Do Ge. A. 1957... 8 TOK R434 1s 78m | NY . ’ ini” $f" Nora Hy Sigs, or ‘a lo ie SE + 

si, 62 Do 6s, B, ; . — ‘ . 37 103 5s, 1§ 4 97 
98% 62 Do 6s, June, 1959 85% 79% 84% 2H, 132 783 89 55 EL PW, GERM, 6%s.’50 76 55 65 12 > ww oat 100% sneeatite 1970 .--+++ «102% 102% 102% .. 21 «102% 
98 62 Do 6s 19 84 83% 2 51 tr 874% 55 Do 6s, -1953.......... 62 55 62 14 : 5 2 Tg 6s, 1952 - 62 50 63% —114% 45 55 
98% 66 ‘Do 6s, May, 19 8 80 84 2% (71 107° 99 El Salvador 8s, 1948....101% 100 101% + ie 12 x 
98% 65 Do 6s, Sept, 1960 83% 791% 83% — 3 40 78% 72 52 Estonia 7s, 1967....... 61 52% 52% — 8 5 : oo a ONT PWR SVC 5s,'50. 84 80% 82% 1%, e 
98, 67 Do 6s, Oct, 1960 R4 84 2 37 «79 1010 9 af Orient Dev 5's, '58.... 95% 931% M%—- & 60 95% 
9814 6E De 6s, a 1961 84% 80% 84%-—-1% 65 78 92% 79% FIAT deb 7s, 1946..... 88 87% 87% —1% 42 oe 5 boi? Ry 6s, 1953 -101%4 100 100% — 1 85 100 
98% 65 6s, 1961 She 83 3 37s 78 88% 71% Finland 5%s 1958 Lesavn 80 7 7% —S5 Ya 10st 907 -_ 5s, 1946 101% 101% 101% + % 30 
69% iH Australia tgs 1956 64 57% 61 3% 78 61 96 78 Do 6%s, 1956 ae 78 «81 6% 17 83% ion % Do 6s, 1955 102 02% 99% 10 -1% 34 1001 
76 ae 6514 6% — 3% 98 % | 99 86% Do 7s, i950............ 92% 99 90 —2 57 95% Oslo G & E 5s, 1963 98 98% — 1% 51 ‘ 
75 Do Se. 1957 ..... +70 66% 664—4 127 64% 94 78 Finnish 6is, A, 1954.... 85% 84% 84%4—1% 8 . pe ae 
108% 103% Austrian 7s, 1943......107 10553107 + % 168 107 93% 77% Do 6s, B, 1954...... 85 8114 8114 4 11 82 Bs, 75 PAN AMA 55, 1963...... 90 oS 8 —f£ 32 88 
97% Do 7s, 1957 ......... 86 75 84 3 68 84 109° 100 _Framerican Ind we "42.105 101% 102% — 2% 48 102% | jis 100ls | Do dies, 1953 104 103% 103% + 4 1 

87 45 Frankfort 6s, 1953..... 63% 45 45 ~-26%, 13 57 1072 io 2 Paris-L- Med RR 6s, 58. soe 102% 103% 66 1031 
96%, $28 BATAVIA PET 44s,'42. 96% 95 95 1 286 955, 121% 117 French Govt hy oh ..119 117%119 +1 211 119 aaa Py a Do 7s, 1958 ..... 104i ~ by 73 toate 
87% Bavaria State Sis." *45.. 709 58 60% —14 24 61 127. 124 Do 7%, 1941..... ....125 12416 124% % 127 124% 5 100% Paris Orl Ry 5is, 1968. a 108% a 101% a 1%, 86 - 
105 100% Belgium 6s, 1955. . 103% 100% fg — - a 1 sl 16% nome Ry 1s, 143 3 18 S69 

a 8 = 2 % Pernambu s, 4 «a, ae “9 ¢ 

116% 110% Do we ae alta 114% ey ii - % 281 113 ‘ 94% 75 GELSENKIRCH’N 63s,'34 829 75 75 --9% 15 75 40% 15 Peru 6s 1960 EF 2s 14 = HY 18 33 
111 107 Do 7s, 1956 ..........109% 107 109% + % 507 108 84 48 German Cent Ag Bk 6s, . ‘ 40 16% Do 6s, 1961 2 ee. ee S$ & 
100 94% Bergen 5s, 1960... 99° 97% % 29 Ps GE sieve cee 62% 48 61% — 6% 124 54% 61 25° Do 7s 1959 37 31% shy 42 20 
100 Do 5s, 1949 ....... ‘a - 99% 9814 i, 34 =P 83% 48 Do 6s, Oct, 1960...... 64 48 61% —3% 248 . 54 73 63% Poland 6s, 1940 ’ 70 357 oe. : 22 
84 47 Bertin, Gs, 1958. 60 47 60 3% 110 89% 571% Do 6s, 1938............ 70 57% 70 ® 59 60% 83 «63 Do 7s, 1947 Seem: 5468 
91 53 Do 6%, 1950...... So Oo -i SS 95. 60 Do 78, 1980............ 76% 60 764—2% 9 68 90 68 Do 8s, 1950 ‘81% 0 uy — oh BS 1% 

88% 57 Berlin ity El | 6s. 1951 712 ST 172 3% 134 65 835% 45 German Con Ag 61s,'58 63% 45 60 — 6 24 60 71 21% Porto Alegre 714s, 1966.. 49° 45 45° — — 
80%, 50 Do 6s, 1955 83 50 63 2% 135 56 92 60 German Gen El 6s, 1948 ° 60 72 8% 39 65 82 2716 Do 8s, 1961 pcb = 53% 533 =e 14 431% 
86% 54 Do 6s, 1959..... 54 71 +1 «103 67% | 104 75% Do 7s, 1945............ 9014 75% 86 7% 42 86 106% 103” Prague (Greater) 7};5,°52.103 108 53% “10% 3 ..” 
8514 52 Berlin El Rys ies. 1956. as 52 63%4—6% 56... 97% 65% Do 6%s, 1940, ex war. 72% 651% 72% —12% 7 ” 8714 50 Prussia igs, 1 dla 74% 50 66 —% 7 104% 
92 54 Bogota 8s, 1945 75% 69 69 — 9 84 5414 German Gov 514s, 1965. - 5414 65% — 2% 3385 60% 83° 45 Do 6s, 195 10 45 63 8 ” 
38% 11 Bolivia 7s, 1958.... . 23% 18% 18% % 10 18% ws 79% : Somes gt By 94 79% 91% — 7% 1498 85 ; . - 127 58 
: 1 b ee 2% 18 18 § 7 f ope ron _ 88 501 s p 
33 is” Do bs ia. areal os 507 -—. =. - oy 3 = : Works 7s, 1945...... 80 68 70% —15% 31 70% ° bg Ag AND 6s, 1947. 72% 7m 1” — 4 4% 
106% 103% Bordeaux 6s, 1934. 10 05% 103% 104% — 1% 124 104% | 101% 93% Graz 8s, 1954........... 97 94 94 - 2 Sle : . 4% 42 88% 
70%, 33 Brazil 6%s, 1926-57..... 56% 46 52% — 4% 216 53 108%, 105 Gt Brit & Ire 5%4s, 1937.10814 106% 108 % 204 107% 98% 70 RHINE M DAN 7s. 1950 82% ” @ 
70° «6330S Do 6448, 1927-57... 57 46% 544-3 231 53 93 88% Do 4s, 1990, s 30 days. 94% 88 94% .. “ 78% 56 Rhine Ruhr 6s, 1953... 56 564 ; Ho - 4 
105 99 Do 7s, 1952. . 103% 102% 102% -— 1% 8% .. 100% 99% Do 5s, 1947, s 30 days.100% 99 100% 32 936% 61 Rhinelbe Un 72, 46x wor 81 me 2 50% 
93 49 Do &s, 1941......... Be 3” eat 6% 57 67 101% 93% Gt Con El Pwr, Japan, é 894, 58 Rhine West El.Pr 60'52 77 98 %o% 13% 58 65% 
76% 36 Brazil Cent Ry 7s, '52.. 54% 49 51 7 8 50% 7s, 1944... ..- sss 0s 100% 97 99% — 1% 88 100 87144 50% Do 6s, 1953, w w 7% 50% 733 —2 ww of 
99% 75 Bremen State 7s, 1935. . st 35 30 ~8% 26 80 4 s5% e Do. 6148, ‘i980 eseee sees 2 Bie 4 93% 3" S o 87 55% Do 6s, 1953, x w....... 62 Beit 59 —2 a o 

21 ° E 6 6 on sFCCK OS, 1905...... . 86% 55: Bs, 1955 
io” 39% “ie te i958 ee . 55% 50 50 hs ee . 102% 95% Greek Govt 7s, 1964..... 99% 98 98% — 1% 156 98 +] 70” BS Rg Mag Ean 4 .-_ & @ 
7 56 Budapest 6s, 1962. 68 56 56% —13% 131 55 88% 35 Rilo Grde do Sul 85,46. 72” 66% 69 =" os ah 
8314 49% Buenos Air 6s,"61 (Prov) 60% 52 56 4% 41 48 97 79 HAITI 6s, 1952......... 90 90 90 18 92 65 29 Do 7s, 1966 4741 nie —3 x 
85% 49% Do 6%s, 1961 (Prov).. 62% 55 55%-— 8% 17 50% 92 78% Hassburg State 6s, 1946. 80 80 6-80 ly 1 55% 21% Do 6s, 19¢8 . 34% 32 32% —]7 12 36 
35 Do 6s, 1955 (City)... 77% 75 75 —7 10 70 86% Hansa 8 8 6s, 1939..... 50 650 15 5 45% 64% 27 Do 7s, 1967 -. 36% 36% 36% — 7 1 37 
93% $9 Do 6s, Oct, pe a eity) = 74 74 -3 1 ss 9814 32%, Heidelberg Tis, 1959. : $y 821%, 82% 5 2 ¢ 875% 44 Rio de Janeiro 8s, 1946. 6614 63 o- -~% 10 66 
77 57 Bulgaria 7s, 1967 57 58 —6% 10 .. 91% * Helsingfors Ors, 1960... 87 83 84% —3% 37 83% 68 22 Do 6%s, 1953 ee ie fe eee 31 35 
85 69 Do 7i%s, 1968. ‘an 72 72 72 414 1 65% 85 Harpen Min 6s,"49, ww. 70 58 58 —12 4 91% 78 Rome 6s, 1952 . 89% 87% 88% — 14 233 Bay 

65 35% Holland Amer 6s, 1947.. 60 60 60 . 1 106 103 Rotterdam 6s, 1964 106 105 105 —1 4 

133% B Canada 46 use = ot un” —8 | 199% 24% = 4 Con 714,45. 2 68% ++ - 4 ; 93% 87% Reyal Dutch 4s, 1945.... 92% 90% 91 — 1% 159 90% 

anada oS, 1936..... 2 5 : y 4 Y oe y V, h 83 70° Ru fa 7s, 195 F = 
0544 re Do 5 Ss; 1982... ol ohage 106% 106% x 76 1008 $5 ia Me Tipe, Be i961 ‘1. 5, Ue by : agrectinanpaea sea — * 
1 Re o 5s, 1952....... -. 107 — 94% T4h fs) Ss 1961...... 78 744% T4%4—5 93 v7 4 J 5: 2 ~_ 

auada'S 8 és, idii... 30 49" 49° — om 6 102” 91 Hungary 7%s, 1944...... 94% 91° 91° — 6% 10 87 1% 2% Do eus, oT. fy SHUM of 
109% 104 Carlsbad SS er 107% 106% 106% .. 7: a 58% 2014 Sao Paulo State 6s, 1968 41 30% 38° — 1 46 30 
77% 44 Cauca Valley Me, 1946. =. 55% 60 8 9 62 82 52 ILSEDER S L 6s, 1948.. 62% 52 56 8% li 524% | . 76% 25% Do 7s, 1956 60 54% 60 +1 18 62 
86 35 Chile 6s, 1960 i 35 38 -14 104 42 107% 101% Irish Free State 5s, '60.105%4 103 105 F er 88° 65 Do 7s, 1940 80 7 77 —2 74 «763 
86 35 Do 6s, 1961..... nes 30° 35 41 -12 117 42% | 100 93 99 97 97 2 47-97% 94 38 Do 8s, 1936 - 71 66 70% —10 9 78° 
87 35 Do 6s, 1961, Jan. , 00% 35 40 -13 204 42% 98 8 89% 94% % 34 +s 81 25 Do 8s, 1950 62 50% 62 —2% 34 
86 Do 6s, 1961, Sept...... 51 39 40% 15% 113 43% 97 78 s, Ae 90% 911; 2 79 92% 90 61 Santa Fe, Arg, 7s. 1942.. 77 74 "“ —@ : 5 
86 37 Bo 6s, 1962 ....... a ae ae ae ae 100% 92% Italy 7s, 1951........... 10014 97% 99% - 570 100 89 79 Saarbruecken 6s, 1953..79 79 7 —3 1 : 
8% 38 — See --- 50% 38 40 -14% 126 42% 93% 57% Saxon Pub Wks 7s, 194575 57% 67 —9% 88 60 
100 52% De “ROR 71 52% 52% 174 35 56 98% 91% JAPAN Shs, 1965....... 98% 97% 98%+ % 171 98% 86% 50 Do 6%s, 1951 3 69% 50 62 —10 62 54 

85 3614 Chile p mpe - 6s,'61. 50% 36% 41%-— 917 96 39% 1075 102% Do 6s, 1954 ......... 107% 106% 107% an 184 107% 98 64 Saxon State Mig 7s, °45. 79 # 68 —l1 23 
85 37 Do 1962 49° 37 40 -11% 110 39% 85% 70 Jugo Mtg Bk 7s, 1957... 79 6 23 : 92 Do 6%s, 1946 69% 61 —14 17 
gg 40 Do Py “— eee 6 © 8 -12 1265 & 108 106% Seine (Dept of) 7s, 1942, st 1068 106% - 83 106% 
91 45 Do 6%, 1961........ 60 45 53%4—7% 90 52 15% 35% KARSTADT 6s, 1943.... 45% 35% 45 5 49 «43 84% 69 Serbs, Cr & Slovs 7s,’ ‘ ~ 95 73 
86, 42% Chilean M EL 7s, 1960... 554% 424% 45 —12 51 41 94% 85 Kreuger & T 5s, '50,ww. 9214 85 90 2% 492 88 93° «84 Do 8s. 1962 2 ie és ae —3% 32 84% 
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Range, 1931. Net Wed.'s 
High. Low. High.Low. Last. Ch’se. Sales. Close 
93% 7 Shinyetso El P 64s, 52 91% 904% 91 — 2 63 
1 Sort Siemens & Halske 75.'35 93 80% 92 6 8 92 
101 73 Do Gs, 1951.......... 90 73 89 4% 115 85 
80 52 Silesian Bank 6s, 1947.. 52 52 52 18% 4 . 
62% 49 Silesia Prov 7s, 1958.... 57 49 51 7 oc ss 
107% 103 Soissons 6s, 1936........ 107% 103% 103% — 3% 40 105 
. us Styria \ a basececsse an A. 73 = —13\ a abi 
03% Sweden by Ms ccccce ‘ 1 045% 
107 105 , 1946. . 106% ios loom - 37 105% 
7% 44 Sydney . 53 55 — 1 32 53 
101 4860991% TOHO ELEC PR 7s, ‘55.1004 100% 31 ‘ 
Do 68, 1932............ 100 oo 100 97 99% 
97 Tokyo ye | Bpeee / 97 96 - 4% @ 
91 Tokyo Lt 68, 1953.. 87% 8314 8414 — 2% 101 
95% Talwan . 1971 - 944% 93% 944 -— %& 401 94 
16 Tolima 7s, 1947... .. 53. O83 7 3 
"Det 89% 1 are Gi 7s 52.90 86 86 SS 
ro ‘8, °52.. 
100 8 > 1 aes 2 © 8 2 10 891, 
1 98% UJIGAWA EL P 7s, '45.102% 100% 102%: % 88 
101% 100 | ay ‘- Copen wd 3 100 i “a9 4 oe 
46% Un s Gigs, A, 46% 
49 Do . A, 1951...... 63 55 12 13 50 
50 Do » C, 1961...... 55 4% 13 
108 100 Un Sti Bur 7s, °51.103% 102 102 ll 7 54 
83 59 Uatereibe P & L 6s ° 59 4 24 98 
01% 97 U Austria 7s, 1945..100 98 98 — 2 12 a 
91% 87 Do 64s. 1 eras “FT 42 59% 
49, Urus Go, 1900. ...... me o % = 92 53% 
Dy bake seneseee 60ly yy — 
104 70 Do 8s, 1946..... . 90% 86 86 ® 81 
l VENET'N M BK bed "52.100 : 7 ‘ 
3" Sit Vienna 6s, 1952.. re Ht} +t P 78 835q 
70 45 WARSAW 7s, 1958..... 5 45 8650 80 52 
7 50 estph El Pwr 6s, 1953 58 50 555, — 141 53 
74 Wuert’berg Elee 7s. '56. 834% 74 74 12 15 
101% 95 YOKOHAMA 6s, 1961...101% 99 100 1% 81 100% 
Total sales . $24,038,500 
CORPORATION ISSUES. 
10L 899% —_——es & STRAUS 
= 4 1943 9 9 +1 9 
$3% c 86% 86% . 5 
78 A 60 = 60 a, 2 ai 
er Sy fy 'S 2 
8 50 65% 66% — 8907 
100 Al 99 «100 + i” 13 ee * 
1 Allls-Chalmers 7 101% 102 + 14 «(102% 
Am Ag Ch ref 7%s,'41. . 102% 1021, 102% — 5 102%6 
4 Am Beet Sugar cv 6s, 45 32 45 410 10 cap 
102° 98 Am Chain deb 6s,'33....100% 9% | % 39 100 
96 83% Am Cyanamid 5s, ‘42... 88 88 88 «+ 2% 2 re 
85 74% Am Ice cv 5s, 1953..... 83% 82 83 —-1 20 «83% 
102 Am I G Ch 5igs, 1949... .1 99 9% 14 450 99 
95% Am Int 59s, 1949..... . 83% 844-3 100 85 
95 «74 Am M 54s, 1934... 82 80 80% 2% 33 |. 
51% Am Nat Gas . 42. ee: ee 25 17% 
104 1014%,Am 8S & BR 5s, 1947..... 1 1 1 + 30 103 
105% 102% Am Sugar Ref 6s, 1937. 104%, 104% — 2 51 104% 
103% a A he 36.1 1 1 ~ fie Bibes 
135%, 1 Do bs BRS csscececs 164 - &%° 58 133% 
108% 105° Do tr 5s, 1946....107 1 1 . 276 
111, 107% Do Sigs, vee ves  A1O% 110% 11 146 t4 
104% Do deb 5s, 1960.. a 3 108 189 108% 
105% Do deb 1965... ... 108% 107% 108 i 504 108% 
1 991, Am Type és, "40.101 101 101 — 4 i ‘ 
104 101 Am &E col tr 5s,'34.102% 101% 101% 7 
106% 101% Am W W & E 6s, '75..105 104 105 12105 
ly 55 Am eng, Fee 6s,°47.. 1 4 
86 74 Am & For 5s, 2030. 78% 74% 76% — 3% 207 76 
8T 58 oA lean Nit 75,'45. 60 58 ae 23 «(60 
92 70 Armour & Co 4s, ‘39.. 82 80 81 re 131 805%, 
80% 53 Armour of Det 1943. 7 60% 71% + % 236 TIIZ 
91% Armstrong Cork 5s, ws os 4 94 - 1 ; 
104 102 Aesotiated 1935. . 102% 1 1 & 7 E 
101 9% Atch, T&S Fe Ken 4s,'95. 100% 991, 1 % 218 10014 
99% 96 Do fen , 1 reg.. 99 98% sd 7 : 
122 131% Do MS » BOMB. «cece cess tT 114115 4 % 84 115% 
98% 94 Do adj is, 1995, stpd.. 9 9T% 4 4 «(ek 
Do 4s of 1909, 1955... 7 9 te ._ 
98° «944 Do 4s of 1905, 1955... 98 97% 9% y 
98 Ateh, Top & 8S Fe Ry 
Mt Diy 4s, 1965..... 97% 97% 97% a. <3 
100% 95 Atch, Top & S Fe 
Cont S L 4s, 1958... 99% 99% 99% % 2 
106 «102 at, —. nS ® Fe -, 104% 104% 
} +s 5. 1045 21 «(104 
61 40 wy n _“ a. 55 50 5s 7 % 
99% 97% hari A L 4%s,'44 99% 99% 1 7 
98 9 Ati Coast Line ist 4s,'52 oot a 9 ™ 45 
102 «(988 un 4 1964...... 100% 99% % 13 
92% 86 Atl pont Lawn on 
col ) BOUS......... 89%, We 16 90: 
S240 Attantle & Dan let 4s," 471 45" ST 2 ; = 
0 8630 Do 4s, rt za Te «(a 1 : 
103% 100% Aus or Geb Se: ‘S102 101% rie ; 4 S wi 
é + 10 «1014, 
73” OU Atlantic & Yadkin is 49 64 84” G4") gt 12 102% 
107% 106% BALDWIN LOCO 107 107 107 Fe 2 ; 
96 Balt & Ohio ist 4s, ‘48... 99 98 oe CU 64 98% 
101% 98 Do 4%, 1933......... 101% 1 1 + & 123 100% 
36 Do 4 .. 91 91% + & 158 91 
97% Do ref 5s, ..101 1 — % 57 100% 
1 99 Do ref 5s, \ % 31 100% 
Miu ns Be i Ss ‘Cisne: 1Ssy loko BS 
ref 6s, C, z ; 49 «108 
) Balt 4 Ohio P LE & * 
100% Balt 2 O'S W diy S,"50108 wosyist. Sf Fy whe 
f + % 38 103% 
83° Balt & O Tol-C div 45,'59 85 rt —s ee 
«, e Belding & Aroos 4s,'51 ori = oi% - = Ss 91% 
' Hemwy cv +2 546 
110% 107 Bell Tet of Pa 5s, B,"48.110 108 110 4 j 39 «110 
115° 110% Do 5s, C, 1960........ 113% 112% 119% — % 18 113 
9514 Beneficial Loan 65, '46.. —~ & 138 By 
1 Beth Sti ref deb 5s, °42.1 104% 1 +1 25 
104 101% Beth Sti pur mon 5s,'36.1 103% 103% % 33 bet 
70 Bing & 614s, 1950 70 67k ~6 5 2 
97% Boston & Me 5s, 1967.. .1 oats 100% ; 55 100% 
94% Do 4\s, J, 1961....... 94 ; 159 ae 
1% os" petany 'C. Matiie @iis,"34 2545 3 33” w 4 = 
eh a a, 
way v ist con 
St 76% Bkiyn (ly RE Ss, i9di 82% 824 S24 3 
. + 1% 3 
Bklyn Edison 58,A,'49.. 10714 10614 1 % 22 107 
Bkiyn M Trans 65,A,'68.102\%4 101% 101% — 4% 148 101% 
85 Bkiyn Un Elev 5s, 1 ween #9 + KX 
1 107% Bkiyn Union Gas 5s,'45.112 111% 111 +h 2 
Do ref 6s, 1947.......1 igo igo 7 1 : 
106 Do 5s, 1950........... 1 105 + & 4 105% 
107% 101. Buf Gen El 4145,B,'81.. 10645 105% 1 + &$ 6... 
oa% 100" Bas, ewan Sor og 108% 102% dais & 
102% Y "34. + & 15 
8 88 Bush Term Ist 4s, 1952 91% 90 91%) 1% 11 
1% 72 Do cons 5s, 1955...... 85 84 & oe 14 
93% Bush Term Bldg 5s,'60..100 99% 100 1 4 
104 «87S ss By-Prod Coke Sige, 97% 97 97% % 12 
101 88 CAL PET deb er 1938 90 90 90 5 
100 89% Cal Pack 5s, 1940......95 94% 94% 17 
6 yy Sugar 75,42. 30 30 30 ll , 
98 Can Nat Rys 4145,'54...101 100%100%- 4% 2% || 
Do 4%, 1957... -101% 100% 100%, % 140 100% 
Do 4's, 1968 101 1 % 48 100% 
104 Do 4%s, 1955 103 102% 1024 % 














Range, 1931. Wed.’s 
High. Low. . Last. che. Sales.Close. 
penn 104 1006 —~ 4% SO 106 
103% 105% — % BO 106 
1 + 13 
iis i 1 H a 
11 % 10 119 
. 103 + 1 65 102 
ee r= 101: “yy 3 1 
100° (97 gait - 101 497% 
107 102 104% — ae 
= "on 102 102 15 102 
102 103% 103% .. - os 
100% 107% © D 108 3 
102 ‘ent 95 6 95 
< 96% Cent Il) E & G 5s 97% + 50 97 
89 — 8 88 
115 4 Cent 113% 7 
99 98 + 17 98% 
105: Se, * 103% — 41 «103 
99% 94% Cent R BR & Banking € 
Ga 5s, 9% 9% ae a4 
oe 101% Cent Steel s f &s, --1138% 113 113 +1 ae 
315 SS + 157 54% 
88% Chena Hs) ~ 100 «= 97% 
104% Ches 106% + é 6 a 
1067 103 1 106 + 27 «106 
1 98) 1 102% + ar 
102 101% — 114 101% 
T3 8667 + 125 - 
00 9644 99% — % 4398 
110% 1 110% + % 13 110 
lus, 100 103 <a 25 103 
92% 89 1» + % 18 ns 
100% 96% Do 4s, '49............ 100% 100% - &% 15 ~ .. 
50 «630 «=(Chi & E WM 5s, '51..... 33 _ 15 32 
106% 103% Chi G Lt & Coke 5s, '37.105% 105% 10544 + 3 1054 
69% 58 Chi, Gt West 4s, ‘59... 68 66 66 —1% 76 66% 
7 650, M, St P & P 5s. "75. 64 59% 62% — i, 178 61 
35 «(14 Do adj 5s, 2000....... 24% 20 24 —1% 442 23% 
87% C, M&St P gen 43,A,'89 83 83 83 «+ % 2 a 
96% 90 Do gen-4%s, C, 1989.. 92 aie sie — 1% 3 
101 (95 Be BE 100540 95% 95% — 1 1 
9614 Do 44s, E, 1989...... -— = 18 
81 75% Chi & No W gen 3%s,'87 16% 76% — 11 
a1 . 85 Do gen 4s, 1987....... 87% 87% 87% + a ates 
91 86 Do gen 4s, 1987, stpd. 88 87 87% + 6 ae 
9% 8679 Do 4%s, 2037........ 82% 82% 82 a 1 82% 
96 «678 Do 444s, C, 2037...... 83 + 4 2 83% 
10388 Do ref 5s, 2037.... 92 2% bal 3 gti. 
93 8665 45 SORES, 7 16% — 2 933 7 
lost 168 Bo ous, tose: Jet oes Joon > "4 Bai 
74 5ST Chi Rys ist -.. 62 62° 62 <i 1 62% 
9 «636 «6(Chi, RI & P gen 4s, 88 90% 89% 904%; 8 90 
99% 85% Do refunding 4s, 1934. 901, 93 — 1% 234 93 
95% 75 Do 4%s, 1952.......... 81% 80 81% — 4% «82 
92%, 66 Do 4s, 1960........ - 80% 77% T9%—1% SS 77 
88% 60 Chi, TH & heastn 
sateen me 5s, 1960..... os ot a as es 3 
105% 1 In Sta . A, "63. -- 
1084 104 Do 5s, B, oe eaeae 1 106 I ~ 30 
105% 104 “ye eee -105% 105 10514 + 8 106 
116% 114 Do x. ee 116% 115% 116 + 80 116% 
92 87% Chi & Ind con 4s, '52 91 91% .. 119 Ho 
105% 1 Do \ iss aa a 1 1 18 105 
83% 70 Childs Co 5s, 1943...... 7 as @ 1 16 73 
9544 79 Chile Copper deb 5s, '47 89% 87% 89 — 40 8-88 
98% 90 Cin Gas, El 4s, A, ‘1 shit se - 61 oe 
991, 98 Cin, Ind, St L & C4s,'36 99% 99144 991,-— \% 1 a 
10614 102% Cin Un Term 4%, 1 105% 1 is 6 104% 
105 103% Clev, Cin, Chi & 
YS separ 104 104% + % 19 19st 
101% 96% De st 5 - 97% 98 — 25 
94° «680% C*é@Do: «C,, W & M div 4s,'91 92% 92% 92% + 1 40 ww 
97% 95% Do White W Val div 
“SE ere 97% 97% 97 1 oS. « 
104% 102% Clev Shert Line se. S- 108 104% 10444... 8 oe 
104% 101 Clev Un tem 4 1 ry . y 11 104 
an esi Do 5%, 1972 ...... bie 110% 110% + a we 
Oot 10 05% Do 5s, B TE ioca64 A107 1 er 10 ° 
37 Colon Oil 6s, 1938....... 540 O53 23 on 
Fuel & Iron 5s, '43 87 87 87 . 2 ‘ 
94144 80 Col Indus col tr 5s, 1934 80% 80 80... 13 es 
as 99 Col & Routh ref Ys. 35.101% 101% 101% + % 28 101% 
85% Do 4 1980 . + 86 «86 1 42 86 
rig 9512 Cola ‘Gas A ‘deb 
5s, 1952, April...... 100% $s 198 6 : 
101% 94% Do 5s, 1952, May..... 99 99% + 168 99% 
9914 94 Do 5s, 1961 .......... 98 99 + 223 «98% 
99% 95 Columbus Gas 5s, a. 98% 97% 9814 + 5 ie 
101 «(94S Cot: Ry, P, aA as Ist ya a 991, — 6 99% 
. 97 Se yy °34.101 a a _ ® 100", 
CS We PE ec naccccan a a 
100% 91% Comm Rv ad Sigs, 49. 98%, 98 re + %& 41 98% 
Azuearera 
ey ref 4448,'51.101 101% 101% + 2% es 
— 99% Conn &Lt re ¢ + a 
> 991, Do ref 4%, 1951. Ea 10155 3 so ont 15 103 
oa 105%4 Consol Gas 
544 eee + % 95 10 
102% 101 Do 448, 1951 ........ 102% 101% 102% + % 446 10 
rita 24% Cons Coal Md def 5s,'50 3042 3 -—- 4% 19 3 
105i 103 Consum Chi, 58,'36.105 105 105 “a 2 i 
106% 103% Coneumecs Pow 5s, °52.105% 1054 105% + &% 21... 
Container Cp deb 5s, '43 40% 33 33 —7 18 «633 
83 ri Do 6s, 1946 .......... 62 eo -% ¢.. 
90 Crown Cork & 8 6s, "4793 92 93 1 i) ated 
Hs 70 Crown W'ette Pap 6s,'51 87% a ng — &% 5 49 
85 5944 Crown Zellerbach 4s, 
1 att 10 «6914 
70% 45 Cuba R RB Ist 5s, 19 _ ae 
80% Do . 2 =“ oe ev 
47 35% Cuba No BR R oe ses. aa 4@ 86 414% 
14% 5 Cuba Cane + 16 «sl 
106 102% Cumberid T & T 50°37. "105% is t 1 
105% 10214 Cuyamet Fruit 6s, 1940. jou 104% 104% 4 5 
95 ty es 1943 96% 96% 96% 167 96% 
10844 103% Do Tiaras 004 105% 105 105 - § | ere 
Denver Gag i te losis 103% loss — 5 205 
io Do > - 3 103 
a 8914 Denv & Rie G con 45,'36 94% 93 93% — 1 43 23 
101 93% Do con 4%, 1936...... 96 i 10 
85 64%, Do ref 5s, 1978........ 72% Ti 71 1% 26 
83 42 Denv & G W 5s,’55. 61% — =f 86 
104 103% Det Edis 4%s,D,’61, w 1.108% 103% 103% - ¢ 30 
104% 102 Do col tr 5s, 1933..... 104% : 21 104 
1 Do ref 5s, 1949........ 107% 107 107 = 25 107% 
Do . D, 1961....... 1 1 T = Py 86 103: 
a = 58 ee be bi foe + ® - 
104% 101% Tunnel "61. 02% 102% — 2 
100 “97ig Un Ry Cons . mois ae Bete a 
1% 82% Dodge Bros cv deb 68,40 914% 90 90 — 1 64 «914 
™%3 8655 (Jacob) 68, 1942.. 56% 56% — cae 
101 90 Donner Steel ref 7s,'42. % 6 - 1 ‘ 
106 102% Duquesne Lt ist 4%s,'67. 103% 105 105% .. 105 106 
42 2 EAST’N CUBA SUGAR 
Wee POE ve os asenas: 35% 34% 34% — 1 10 (37 
100% 97% Edis > Bate "39. 100% 100% 100% + i «a0 
107% 104 , Joliet & E 5s,'41.104% 104% 104%, — a 
89% cons 48, 1996...... 87% 87% 87% + 2 20 ii 
79% 70 Do 4s, 1996............ T% 75% TT - 69 76%, 
84% 65% Do ref 5s, 1967.. 75% 77% —2 103 77% 
84 66 Do ref 4% 77% 182 77% 
78% 68% Do cv A . 15 «74 
68 Do 1 bas . 7 
101% 98% Erie col tr 4s,"51.100 100 F 2 
112% 109 Erie & Jersey 6s, 1955..112% 111% 11% + % 2 
97 1% TED LT oF ‘se S* 32% s% n 
199 Fed L& Tre 6s B ir) es 3 
03% Fed Do 68, 1942........... oex 38 4 —-% ln 
1s 21 Fisk Rubber 8s, 1941-.. 27% 27% 27% 4 1% 1 
93 «= 81_—SséFilm Cent & Pen 5s, - 93 8 93 s 2 
17 Fila E Cst Ry 5s, 1974.. 4 19% 4 ™% 7 20 
40% Francisco Sug 7s, 1 3% W 
10514 10315 Fre Elk & Mo V 6s, ‘33. 134% 104% 191% | ty 1 











Range, 1931. Wed.'r 
_ High. Low. -Low. Last. cb’ ce. Sales. Close. 
100 GAL. H&M ist Se, °39 $514 904 95% — 1% 1 
86 72) 6s, 73 + & a 
91 Gen Am Inv on 1952... 85 85 <a « ee 
Gen 1940. . 98% 994; % 31 98% 
82 Gen Cable ae 738 «678 a 
1045, 101% Gen Motors A C 6s, ‘37.1045 104 1044— 4% 91 104% 
1 Gen Pet 5s, 1940....... 102% 102% 102% 10 ; 
96 Gen Sti Cast 4 1 90 88%, -— 1 8 = 
95 92 Gen P S 5%s, 1939...... 94% 94% 9444 y% 13 94 
74 2 Gen 6s, 1940.. 33 4%- 4% 6 34: 
57% 30 Ga & Ala ist cons 5s,°45 454% 44 44 45 6 44% 
10214 93% B F) Co ist 
santa ..- 98% OF OT —1% 16 
i2% 55% Geodpene TER 5s, 1957 ay 20 S02 — 1% iio o1% 
year a 
90% 75 Gotham 8S H 6s, 1998.. 86 ss % 12... 
41 Gould Coupler 6s, $3 a —~4% 3 41% 
101% 99% Gr Rap&In ext tig on. 101 10 Hay a _— 2 i 
1134 110 Gr Trk Ry of Can7s,’40.11 % 7 112% 
108% 105% Do 6s, 1936........... . 2 2 
112 1 Gt Nor Ry gen 7s, A,’36.1 ie ie + & 102 11 
102 98% Do ref , A, 1961. ..1 99% 1004+ % 42 1 
1 95 Do gen 4%s, D, 1976.. 96 95 + & 2 % 
*99% 95 Do 4%s, E, 1977...... 4» 9 914-— % 52 95 
111 107% Do gen 5%s, B, 1952..10844 107% 108% + % 135 1 
107 101 Do gen 5s, a 1973. a: 102% 1024— % 22 1 
90 52 Gulf States Sti 5468, @ 5% 54-22% 13... 
92 79% Gulf, Mob & Nor 5s, "50 80% 80 80 3 2 
B HAV EL 951 14 14 14 2 1 
% jet 101 —— Val i By st cons & 
seek hi onege: 104% 103% 103% —~% TF 100% 
68 40 Hoe ‘ ) re. Co 64s, 1934, 52 as 
94 87% Houston Oll 54s, 1940.. 90 3% 90 + %& 17 89% 
102 100 Houst E&WT gtd 5s,'33.102 101%102 + % 4 .. 
fi $8. leds dese ree 57 90% 90 98% 7% 85 OR 
, ref 195 + %& 
74 _ Do adj inc 5s, 1957... 79% 78% 78% — 34 73% 
me 10h med ad Co Gas ist 5s, '44.107%4 107% 107% ~ ear 
tua umble O Se, 37. -102% 1 1 + 9 103 
100% “i deb 5igs, 1932.... .102% 10214 102% 86 102 
107 105 ILL ws TEL Ist ref 
1956. . ..107 106% 1064 — 1 
100 71% m C ent. 448, 1966...... 75 «78 2% 108 7 
93 78% Do ref ARS a 81% 81% 44 «(881 
90% 73 Do coll trust 4s, 1953.. 7 7%6%4—- % 1 Té6% 
106 ref 58, 1955....... 2 98 9944 +3 9 98 
110 105 Do epee 106 107 1 ® 
85% 82% Cen, —— ~ 3 
erm . . - 
93 im Cnt West c ist 4g "5 8 4 2 - % 5 
102% 86 1c2ec& ™% gr 
re Gf Serre s - 25 8 
105 100% MI Steel deb 4%s, 1940. . * 103 a 18 108” 
65 25 Ind Limestone 6s, 1941.. 28% 25 3% 6 ‘ 
91 Inland 448, B,'81. 95 94% oy - % 104 95 
Do 4%s, A, 1978...... 96 95 95% 28 «695% 
77% 64441 R T ist & ref 5s,'66.. 73% 70 72 : £. 
78 «64 Do 5s, 1966, st 73 «670% 72% —1% 230 71% 
65 3a ttl as fs 4 ‘ 
9 89 De ev Ta, 1083........ 92: 90% 91 4 64 91 
99% 97 Int Ag Corp co! tr 5s,'32 98: 985, 3 a 
100 §=80% t 5s; 1 | 85% 86 1 13 86% 
81 65 Int Gt Nor 5s, B . 18% TI% 77% 4 
80% 65 Do 5s, C, 1956....... TT% a 1 i 
90° 77% Do ist 6s, A, 1952.... 88 87% 87% % 8 Ht 
65 37 Do adj 6s, A, 1952.... 58 4814 4914 _ 8% 59 52 
93% 65 Int Hy , 1944.. 82 78 8 3% 48 81 
7m 56% Int Mateh 5s, 1941... 934 86% 92% 3” 706 91 
AR eaheees 8 
97 74 Int Mere me col tr bie a= - 
O10 Oh Mies wc....:. 7% 7% 74 ww w?t. 
78 62 Int ref 58,A,'47..72 70 70 —2 2 7 
69% 40 Do ree 57 57 1% 69 bs | 
72% 66% Inti Rys of Cent A 5s,'72 67 2 66% 
74 47% Do 6%, 1947.......... 51% 5144 514% # = 
83% 65 Tt fe = eaeeee 68 65 65 4 13 65% 
8444 66 Int Tel & Tel 4%s, '52. 80% 77 79% 1% 131... 
Sou fiw Bo Seabee oc Ry OA BB bis 
’ rr RS , 
16 9 Towa Cent 5s, 1938..... 9 9 9 ,% ba | - 
75 70 Inv Equity 58,A,"47,ww70 70 70 ag 12 
7% 70 Se, B, °48, ww.... 72 72 172 : 5 
6 2% Ia Cent ist & ref 45,51 3% 2% 2% —j - 
% 92 JAMEST'N, F & C 45,'59 96% 96% 96% 1 
99% 87 KC FS & M ref 4s, '36 92% 91 91 1 65 
107 103% Kan City P & LE 4%4s,'61.1 106% 106% . 06 
81% 73 K_C South ist 3s, 1950. 81 79 80 4 ia 7 4 
1 83 _ Do ref & imp 5s, 1950. 93% 91 91% — 3 20 «9 
98) Soi Ram City ‘Term let te, \00 97 97, 4 ¢ 20 «9 
93% Kan Gas & El 44s, ° 97%, 98 61 398) 
ee @ Retth ¢ i Seer 68 «68 2 = 
62% 58 62% — 2 ea 
4 88% Ky &iT Tee Shp ys sta. 61 93-93 937 t if # - 
82 Keystone Tel 5s, 1935.. 70% 70% 70% - os 
86 Ks Co Eley 4s, 1949. 84% 83 4e+41 9 83 
120 118% a Ce Lt ist ,'54.118% 118% 118g — ye 1, 
103. 101 Kresge Foundat’n 4s,'36.10214 102 10214 31 
104 me LACK STL ist 5s,A,’50.102% 102% 102% + ¥Y 8 102% 
103% 10 aaa Lactede Gas, Se, 28 5s, 1934.... . i 1 103i : ie 
Dance’ 10214 101% 101 94 «101 
100 ~=Do 5s, D, 1960...... 1 ie 1 1 11 _ 
i 101% L Erie & W ist 5s, °37. 101% 101% isa - 1 101% 
1 Do 2d 5s, 1941........ 00 100 - os 
87% 83% Lake Sh & M 314s,” 84% + 4 84% 
102%, 106 L_V Coal ist gtd 5s,’33.10114 101 wig se 
3, De Seton 50 3 are 
4 103% L Harbor RR 5s,'54.105 105 [05 w + oe 
83%, L v (Pa) cons 4s, 2003 87% 87 287 # 51 
100 Do cons 414s, Pere 98%, 8 eo 
106% 102 L V_RR cons 5s, 2003.104 10s 104% _ Me ibe 
101% ish Val Ter 5s, 1941....104 104 104 + 2 3s 
125 & Myers 7s, 44.122 122 1 122% 
108% 108%  : S eee 108% 108% 108% + % 19 108% 
oF *s 68, 1941, ex war 99 97i¢ -1% 3 8 
18 ae Long Desk 6s, a. 106 106 1 1 +: 
red gen gold 4s,’38 97% 97% 97 . 6 .- 
103 98% Do deb 5s, 1937....... “So mi my = vs 
92 Do ref ff = + & @ ‘aa 
‘ Co (P) 5%, "st oe 110 98% 
11414 102% Do 7s, 1944......... bee +m & .. 
9514 82 “ pera F 73 «94 
75 5s, 69. -1 53 54 
108 1 Lousy G 5s A. 32.107 101 10TG : 5 wore 
97% 93% Lo & Jeff’son Bge 4s,'45 95 95 -— 2 ss: 
103 103 ville & N ."37.103% 103% 103% 1 : 
100% 97 De unified 4s, 1940....1001, 99% 995, 4% 5 99% 
102 1 Do 5s, 1931 eg 100% 1005 — iy a 
106% 101% Do ref 5%s, 2003.._.. 1 10514 1051, z 27 105% 
106. 101% Do Se, B, 2003 .......102% 102% 102% -— 4% 30 .. 
102% oot e eer 97 i @ 9% 
70% 63 Low & Nash St L 3s,’80 681, 681, 684% 1 ; 
98 94% Louis & Nash, Aa. nex 
‘peer 96% 96% 96% —1 
111% 100% Low, & Nash'S & N Ain me ms 
cnakeeesewed 109% 109% 2 
93 85 L& N Seu Mon ji 4s,°62 98 88 + % 19 
100 93% MeCRORY 8 5i%s, '41..100 99 99 7 
S4%4 62ip MeRieoson cs 30 7% 7 75 — 2% 98 = 
NY cons 4s," 55 3 17 
52% 45 Do 2d 4s, 2013 ....... 50 50” 50 i” 6 ries 
35. 19% Sug 7148, 42,stp 22 22 22 if 
98% 92 Market St Ry 7s, A, "40 95%, % 3 95% 
105 = 99% Met Edison 4%, 1968...1011, 1 100% % 80 101 
90 | 68) Mend Ce 6s, tls. eo 72% 72% .. ’ & 
‘i ¥ oo Sos ~ a 
A .. = Mich Bo Se, oo ke 4s," 4 2 
ee 1020 ' 
104% 1 Midvale Stl & Or 5s,’36. ior 1a 10353 = a 
104% 60% DE Be &. tot & ret 
104%, 103 om ae 104% 1 oie 8 ws 
100 «96% ~=Do con 4%s, 1934. 961, 4 7 es 
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Range, 1931. 
High.Low. High.Low. Last. 
9 3 Minn 5% 5% 
we AS S, Bx fe 
eg at ss 
103% §2% “Bo J 
92 ue Do 84g Baie 84 
95 6% Do — oe 
100 80 Mo Pac 6588 86 87 
99% 7 Do 83 (84 
99 =«=674%_-SC«@Doo 82 84 
9 «7 Do 83% 84 
mB Be fy ox 8 
76% Do 83 84: 
1 102% | AL, “108 108 104 
on 
104° 99 --‘Do ion 102 
101% 98% Mont 
NT ten cas couse "100% 100% 100% 
83 65 Merris & Co ist s f4\%s, 
je sa 1939 icon eman ss umeae ae Bx 
83% or Essex 3448, 2000. . 
108% 106 Do 5s, 1955........... 107 101 107 
70. 70 Mortgage Bond 45,66... 70 70 70 
ie: &€ eee 
1604 Mot Wust Gao t,'¢1 109% 10914 109 
38 Marray Body 645, 92% 
94% 92 NAMM & SONS 6s,'43.. 93% 93% 93% 
S32 47% Nassau El con gtd 4s,'51 50% 49 
1 98° Nat Dairy Sus, 1948... 102% 101% 1 
2 Nat Ry of 4i4g.°57, a8 2 
5 1% Nat Ry of M 4s,"77,asst 2 1% 1 
95 85 Newberry, J 3, 5%s,'40. 91 89 
93 88 New Eng RB R 4s, 1945. 91% 91% 914 
112% 108% N Eng T & T ist 5s,’52.1121% 111% 111 
10714 103% Do 4%s, 1961.......... 107 107 
103% 101. N J Pow & Lt 4i4s,'60.102% 101% 102% 
85 New 
85 wee S34 
93% ew 
92. 50 New 
58 Do 
ior 103 NY 
o20 ‘Do 
10494 Do 
109 6 Or Do 
101% 100 Do 
101% 96% Do 
85% 82 N ¥ 
ot 91% NY 
101% 88 Do 
107 84% Do 
81% 58% NY 
117% 1198 N Y 
107% 104% Do 5s, B, 1944........ 1 
112% 107% N ¥ G E L H&P 5s, 548. 112% 111% 112 
102% 100% N ¥ 5 sereey tee a 33. “10h 101% 101% 
Sy 80% "Do as i956". : 3 bey 86% 
83 74 Do 3%s, 1956 ......... 80 «80 
719 110 Do 6s, 1948 .......... 116% 114% 116 
19 1082 Do gt = 1940... 1058 1 105% 
co r l, cecce 
744, 68 NY, NH & H, Con RB. 
“ay” peeeieaie ae ™% % %% 
76 68 Do 4s, 1955, J & J.... 73% 73% 73% 
60 40% NY, O&W ref 4s, 1992.. 5914 58 58% 
“iM * NY” ips ine 6s, 1965... 3 3m 3% 
61. 45 Do 6s, A, 1965........ 60 
107% 106 NY & Rich Gas 6s.°5i..107 107 107 
1% 6 NYS Rys ist con 448.62 64 6% 6% 
109% 107% N ¥ Steam ist 6s, °47. 109% 109 109 
105 1 Do 5s, 1951 104% 
80 70 NY,Sus& 1% TA, 
61 48 Do gen 51% 52% 
105% 101% NY Tel ¢ 104% 10514 
112% 110 Do deb ‘ 2110% 110° 110 
107% 105% Do ref 941.. 106 106 
1 93 NY Trap Rock =e. 95 
1T% NY, WaB Ist 4%8, 46 83 
101° Niag Falls P 5s,'32. 101% 101 101 
103 101% Do 6s, 1932 .......... 101 
106 101% Niag, L&0 Pow 58,55. 
98% 91 Ning Sh of Md 5s, 
85 71% Norf & Se ist san “at. aT te 
46 19 Norf So ist ref 5s,’61... ay 1 n Ee 
100% 96% Norf & West RR ist con 
|S are 100% 100 100% 
100% 97 Do div 4s, 1944........ 99% 99% 
10rd, 9t% North Am Co eet: - som 100 100% 
105 100% North Am Ed 5s, '57.. 103% 105 
105 101% Nerth Am Edis 5%s,'63 104° 1 
102% 97 Do 5s, C. 1969........ 02% 101% 102% 
108103 Ne Ohio T & EL. 6s,’47.106% 106% 
97 92% North Pacific 4s, 1997.. 94% 
95 90% Do 4s, 1997, reg...... 93% 93% 93% 
69% 65% Do gen 3s, 2047....... 67 
101. 94 Do gen 4%s, 2047...... 94 
113% 107% Do 6s, 2047............ 11086 110 110 
105% 98% Do 5s, C, 2047........ 102% 
105% 100° Do 5s. D, 2047........ 101% 101 101% 
108” 105 No Pacific Ter 68, 1933.108 107% 107% 
105 102 No Sts Pow ist 58,A,'41.105 104% 104% 
107% 105% Do ist 6s, B, 1941..... 106% 105% 1055 


112% 1 OHIO PUB SER 7%%s,'46.112% 112% 112% 


01% Obie Do 7s, 1947............ 114 112% 112% 
105% 10% Biv RE ist Se,'36.103% 103% 103% 
19 Ben Coal ist 6s,’ 29 


29% 25 
5s, 43. 107% 106 106 
5s,’45. 19674 107% +4 
96% 


103% Ont Pow a F 
a Ont Transm 
Oregon RE & Nav 4s,’46 97 


ior 100 
98” 4 














Net Wed.’s Range, 1931. Net Wed.’s Range, 1931. Net Wed.’ 
Ch’ge.Bales.Close. High.Low. . High.Low. Last. Ch’se.Sales. Close. High.Low. High.Low. cy Ch’ee. Sales. a 

c 3 108% 107 Oregon Short Line 1st 103 100% Sinclair Cr Of 5 
+% 7 ne Ss, 1946........ 1 | 7 oe 1% 98 : Pipe Ling Ss,"43.102% 10100 101 iy ad 3 7 101i 
- 36 98% 109% 107% Do gtd 5s, 1946....... 10% 109% 10944. 5 100% | & 41 Skelly Ol 5%s, '39...... +3 EH 62 
=f 2 Wash BR & ot 25% — a 104 192 Smith ‘A 0) Ss, on 104 103 194 +% 10 .. 
~~ 89 99% 71 : a ii si ks —-#3 8 Bits So Bel Ta Tel bs, “ai. “106 =e OE 106% 
— a 53 14 PAC COAST Ist ig ii 12 iat 101 Se Col Pwr 6s, A. nie _ 11 103 

: 2 105% 102% Pac Gas & El 5s, toa. 108% 105 105i + % 32 Se Pac col Ag, '49...... - 16 92 
—3% 38 79% | 98 Pac of Mo 2 Do 4%s, "68 ......... —2 65 9% 
—1 10 8 = ee pre 98% 9%+ % 2 .. 103 102 Do cv 5s om. ; “108 1 103 + x as 
—2% 127 84% | 102 101 Do 5s, 1938............ 101% 101% 101%... sag 94% 85% Do 4%, "81 ....0..... 92 iy by 92% — 329 «92 
_ 17 84 106% 103% Pac T & T ist 5s, 1937.106% 106% 1064. 13 106% | 102% 9814 Se Pac Ore 4%s, ‘77....1001 100. 100% + 37 100 
—2 16 84% | 10812106 Do ref 5s, 1952....... 108% 108%, 1081, .. S 43 100° 88 Se Pac 4%, Ge ww... 9 94% ~ 136 95% 
= it 192 101% Paa-Am ra Te, 1994 .102 101 192 + & i: 102 98% 92% Fee, so Fr Term ist 
ae Pan- "40. Pe i ge Slepeplsearer eaten 9 9 —1 8 95% 
— 2% 359 89% 67 Paramount Publix Corp 98 95 So Pac BR E 4s, ‘55 .... ‘ 

+ 3 mm 4. Sis, 1950 ........... 81 78% i -. = 1li_ 105 So Ry Se,‘ ......... 1 106 A % 106 
- ¥ 18 105 100 Param’nt Bway 5%s,'51.103 1014%1014— % 38 102 88% 75 Do gen 4s, A, 84 81 —2% 128 8&1 
_ 15 102 97 7 Param-Fam-Lasky ost 9 87 88% —1 37 06 89 po bs Do gen a. "56... esses 105% 1 ee 23 es 
62% Park-Lexingten 6%," 49 49 —4 Sas | partners: 110° 109% 110 + 108 
— % 2 100% | 38 22% Parmelce 6s, 1944....... 24% 25 + i* 5 24 107% 105% 8 W Be “Wel 5s, A, *54.107% 107% 107% — * e 
92% 51 Pathe Exchange 78,'37.. 92% 92 92% + % 107 93 10 102% Stand Of1 N J 5s, '46...1044%104 104 — 86 104 
+2 18 = =—72% gait 97 Penna Pow & Lt 4%s,'41 98% 97% 98% .. 460 98% | 100%6 9644 Stand Oil N ¥ Newt “2. 100% 99% 100 + 235 100% 
—E eg 102% 98% Penn, O & Det 4%s,'77.100% 99%, 1 ri 9 9% es 59 Stevens Hotel 6s, 4555 SS SS +2 6 52 

: 10 101 97% Penn RR cons 4s, 1948.100% 100% 1 + . cS Sugar Est #4211 11 I —1 aa 
—3 1 102% 100 Do 4%s, 1963.......... 102 101% 1 + 57 102% 111% 107% Syracuse Light 5s, ‘61. --110% 10% 10K + % 2 
ce 3 107% 104% yr 1960. .. .105%% 105% 105% + 35 eis 9 
—1 3 105" 100" Do een dye. 1965.....102% 100% 108 — i 53 100% ei 1st CONS RY Se ot. Se om Ta 

105% 102% Do Se, 1964 arenas 104% 1044 1044, + % 38 104i M 105% Team Con & Ch o2,, 51107 ty oon — e 
ee een gen 5s, 1968....... 109° 108% 1 is - 103 104% Tenn El 6s, A, ‘47 107 i iri 
va ee 95 Do 4%s, D, 1981...... 96% 96 - 259 96% ? re om” : 2 107 
> 7 ub soy, | 1S Wea, eee oie. 1836... -- 110% 109% 110% + @ "rr soe | ,s6% Sth Term As Bt 1, to, vas.. Se oem Os _— . 2 
—- 2 Be. Re ME earctetenees 100% 108% 100% + % 2 -- | ao” Seu Dose C197: i 7 Bek ee See 
+2 18 90 88 75 Peoria & East ist 4s,°4075 75 7 — 9% Ss » C, 1979...-..... 3 re 
* Sy Te 103% 100 Peoria Pek Un 5%s,'74..103 103 103 — ete os Ss tee Oe 1944. . 96% 94% — 1% 444 «95 
+ . oo 1018 79 Pere Mase tie, - =. i. — 63 45 Third A Ry ist ref 4s,'60 57% 54 56 —2 81 56% 

+ % 19 107% | 10 Do ist 5s, 1956....... oot oni, - =m 6% oo" $3 _ Do ist 50, i937). 100" 974 oon -. = 
head oe 78% -Do ist 4s, 1956....... 84 «684A © .: | Seat smees Gen mde’ fh one bet sane . . 

br 103% 981% Philadelphia Co 5s,"67..103% 102% 103 + % 111 163 ia 100 13° rel sad + ee oe ee 

18 aid Phila Elec 4s, 1947. .... 98 98% + 216 97% | ido &5 Trumbull Steel Gs, 1900. 92” r 4 

2. = 105% 102% Phila El Pwr’ 4%s,"67 105% 10442 1045, — 80 10: 6 6 

S$ 2A Palle 2 BG ST O08 eT a af | 9% 61 ULSTER & DEL tat con 

2 2 eh | Sau $0, raliion ree tiie ida. GS” Se" Se" ah 5 SK | og ge Dotan on sn ‘ons, 1 1K 15 

e § * 103% 103 Pillsbury’ Finer és.43,..108 108 108 > es eo oe 6 Se: rh 8% STH—8% 5 .. 

% 413 97 96 86 Pitts & W Va 4%8,C,'60 88 86% —-™% Ww oO Ist ref 4s, 1952.... 40 Pek te 

1045, 102% Union El L & P 5%s,'54.104 103% 104 + Mm «s 
me 61 84% | 102% 94% P, C, C & St L 4h, 103 1 — 102% 102% + % % 

"m3 2 | 1024 190% Do" wiee A aie: cto im to = BTN | ie 100% Union © of Cai Gs, A."4a 104% toe oa tT: 

110% 1 Do 58, B, 1975........ + a ee lg eR ge CARE ao “+1, gaz 100 

i Be no 108" Do gen 88, A. i970... 108% 108% 108% — 4 11 | 102) 97% Union Pacitle ist 4s,°47.102 101% 102 +""y 105 102 

- 103° 102% Pitts, McK ‘Ist 6s, 1932. 102% 102% 1 % °° .. oe ae Be it Spek do, Ss. Oe - S 

% si dy | 106 Pt Arth C & D 6s,A,'53.100 1 - © 0. las ae beth hart ie ae Soi? shot ase a 8 

2” 79 9434 | 104% 101% Port Gen El ist 5e,'35..103 103.103 — % 3 103 | {i3, “Nh. Bo Ut & ces Ss, 2008.112% 110% it , 

1% 97 108 1 Port R, L&aP .A,°46. 11 106% 106% _ 1 nl % Oo 44s, tN 4-0206n00e4 101% 100% 100% —1 7 100 

159 «744% | 92% 86 Port Gen Elee 4%s, 1960 rtf 87 88. — 123 88 105%4 100. United Biscult 6s, 1942 104 1 | er 

i 70” St Forte Mic-Am Tok Gant ni” 1% wy%-1 a 02% 96% United Drugs 5s, 1953..101% 101 101 154 101 

HP | By So Recesr'aa's Gap fered co wat we 1" GL oy | (TH GES mubber oe Miia + & S- 

* Steel Car 5s,’ 83 ee B 4 : “ re 
z & $8 +: | 106 1014 Pup 8 El & © aye 61.108” 104) 105" ©. 50 | (104% 100 Utah Pwr & Lt Ss, 1 “ioe = 
i 2 » ‘sod 101% Do 4%, 1970......... 104% 104% 104% -- 28 .. oe% fie -y O* £4. rat. + Rt a % 100 Oy 

re ee Do 48, 1971........... 98 oe + 194 98% 5s, 1959, w w...... 
+e 2 + soe ge cate Sete OS... 3 5 w 86% 75 VANADIUM CO 5s,'41. 85% 82 84% —1% 152 85% 

“ 4... by 14 De Swen Agee - 8% oe ome te FS as 23 Vertientes Sug ist 74,42 36° 34 a F 
*% 0 rhe 103% 1 Reading Co 4%s,A,"97..102 101%102 + % 36 .. 85 Va Iron, C&C ist 58,49. 83 83 a a aed 
— & 98 93% | 103 100% Do ‘. B. 1997...... 101 ioe 101% -- _ os 105 101% Va Ry & P 5s, 1934....104 103%104 + % > ee 
— % 33 105% 98 95 Read, C 4s, 1951. % #96 + % 9 964% | 1084102 Va Ry Co ist 5s, A,’62.106% 105% 106% + 1% 12 106% 

96% 79 ng Arms 6s, 86 8 86 + 1 22 Sc 100% 97 Va & S W'5s, 2003..... 7 Tt —1 3 * 
+1 1 ‘> A 64% | arg | os "41, aw 851% 7. 78% — 166 70% 77 59 Do ist cons 5s, 1958...64 64 6 — % 3 
i: 02% 92% Rep I & S 5s, 1940..... belt seit — 5 
e * a 60 96 74 Do 5%s, A, 1953...... 78% 78 78%4,—1 as 105 100% WABASH RR ist 5s,’39.102% 102% 1 , | 
—-% W 51 7m s Rovere ¢ op és, '48. 87 86 87 +1 i  < 103% coy pe Fogg 04 eee seeee oS% 88% — iy a aay 
—- ¥% mi. 6s, '44, ctfis 30% a me » x4 i, oO b WEies a0scese0 - 

on 67 25 Do 6s, 1944........... 1 _ 56% Do 5s, B, 1976........ 68 68 —7 2 ;. 
+i { 97 90 Rio Gr Western 4s, 1 3 9 ra | 4 = 96 ©6058 58, D, 1980........ 67 —2 55 65% 
ae 86% 78% Do 4s, A, 49, s i5 d.. 7 1 Ae 1 of 102% 60 Do 5%, 1975.......... 18% 78 178 ° 18 77% 

fe. ee 107% 105 Roch G & E 5is, 1 106%, 1 es as 90 650) Walworth 50 so —-1% 1 . 
—"“% “1 104% | 1 10 De TH, 2006. <...0.00<0. 05% 105% 105%4—  % 29... 74% 25 Warner Bros Pic 6s, '39 41% 40 —1 91 40% 
=. Ss 1 it RI, Ark & L ist 4\%s,'34 9° «690—Ctw 12° «92 69 41% Warner Qu 6s, 42, 41% 41% — eee 
—1 6 75 65 MRatiand Can 4s, 1 -7 @& 12 +3 Be Gs 106% - eae os 1st . “41 4 106 i 4 3 J pm 

° 22 ee arren Bros . am 

- are 100 97% ST JO RY,L,H&P 5s,’37 99 99% — 4 100 23 arner Sugar 7s, A, * 

.. 106 105% | 99% 94 St Joseph Lead 5is, °41 9 99 = ¢ 97% stamped ..----...+. ms. wB—-st Me 
+ % 2 96 100% 88 St L,I M&S Riv. "33 7 — \% 2 97 93% 901%, Wash Term 3%s, 1945... 93 3 + & 5 ie 
- % gi 57 46 StL, Rky Mt & P 5s,’55 54 rd 52%4—1% 2 51% | 106% 103% West Pa ist Ss, A, °46..1 1 1 oe 3. 

be 1 101 89% 50% St L-San Fran 4s, A,'50 70 67 68 —2% 96 67% | 111% 105% Do Ist 5s, E, 1963....1 109% — % %3 109% 

- Bast 102° 59 Do 5s, B, 1950........ 81% 80 — %& 40 79% | 106% 104% Do ist Ss, G, 1956... .105% 105% 1 . 2 

‘ie hen 86 10, Do see, 1978... 0 55% 55% — 5 199 55% | 944 90 West Sh ist brie, igeas a A Sng . 4 198% 

re i es 1 St L, P & N W 5s, °48.102% 102% 102% — y ss lee deb 5s, . * 

is 3 ve a pi a So Ws ist 4s, '89. 75 ioe 4% — 3 18 ie 4 8675 ba Md et, 1952. - = _ 3 a BA 

oe ee con 4s, 1932....... 81 _ 17 1 965% eo Sew eteseeees s = 

= Hi “ as set can Oy Sh Line $5” 65 65 he 5 = te 103% ba N vas, 1943 5s oro 10% 104% + 4 x se 
‘i Kan Line Do oF nw S, 1943....... +1 8 ee 
a a ere Ist 4%s, 1941....... 88 + 15 ae Ss, EY , 1946 80 Ss @ fs 2 :. 
—1 _ 102 St Paul Me M 4s, °33. 100% 100% 100% + ¢ ae est Un ie * ..102 101 9 102 
+ % 236 101 105% 103% Do 6s, 1933........... 385 105 -_ —— ao 105% nD “Bo 14 105 
ei tm x 102 1 Do 0, hs, __ eee 102 + % 6 102% — 99) 5s, 110 = 102% 
+ % 2 104 112 1 St P Un Dep ref Se, et iti *& 2 « Do 5s, 1951 + 52 103% 
+ & 2 102% 96% 91% San A & Ar Pass 4 oe 30 94% 10% 104% Do 614s, 1936 108% + 18 1 
+ ¥ 18 107 109% 1s Sen An Pub 5 ts, os ns 108' 108 108 7 - 3s = 85% ba ayo A , E. Sys, A, ‘48 91 tit 21 10 90% 
in 93% Sehulco 2 ce ck 2 Se (Se Mas cecessak 80% “(Cw 
—1 1 .. td 23 Seab’d A - 50, “cid 4 “6 —2 ; + 103% 102 Watts OU 5i48,'37, he 
+ %&% 2% 68% 7 2 Seaboard A L adj 58,°49 5 % er 2 os. Basan ee bennenee 103% 102% 103% + % 47 ° 
- é 6 94 1 % Do @, A, °45 ........ 5 13% 14 —1 8% i4 53% 423 Wikes-B & ic Ist 6s,"43 46 46 «460 — 2 es 
= 134 110% 16 9 Do 6s, A, °45, ctfs.... 14 13% 13% —1 3 ist 100 ss wit id ist 3399 98 99 i 17 «98 
— ex 6 Seab’d All és, ‘35. 8 8 8 —1 ee 101 Wilson £ Co ist 65,'41.. 96% 9% @%—"% 13 96 
six 4 ne sanekiaumm: * ' -* § ibe. 4 3 ot ee ee or 

oe % > Boccece + 4 
‘2S he ec omeeeeren Pitt | Smee Beg Fe 
are a Union Ol $s,°°47.79 77 79 +1 161 78% Hi) 47 Wis Cent ist gen 48,4955 52% 52% — 17 
+14 #1 90 «66444 ~Do 5s, 49, ww ...... . 2 2. mee 127 «79 80 «(55 Do S'& D term 45;°38 50 58 58% — 7 
— 4 92% 73° Shell Pipe Line 5s, °52. 90 89 % — 54 90 
+ | 25 7 Strubert Theatre 66, '42. 10% 10% — eas 103% 97 YOUNGS § 4,7 58,78. 100 , 100% + 55 1007 
+4 a 105% 102 Sierra & 8 F Pw 5s,°49.105 105 105 + ies 191% 97 Do 5s, WOE: csicace $ 82 100 
% 10 106% | 85 60 Silesian Amer 7s, ‘41... 62 61% 61% — 7 61 
+2 ess 100% 82% Sinclair Con Oil 78,A,'37 97% 96 —1 45 ME AMEE, ox 5k ven aiednnpecdeeen $29,768,000 
os 17 98% 78 Do ist 6%s, B, '38....94 93 93 —1 29 Grand total sales 572, 





Demand for Gasoline to Show Increase 


during the second half of 1931 will 
show an estimated increase of 3.7 
per cent over that for the corresponding 
period of 1930, the American Petroleum 
titute’s committee on refinery statis- 
tics and economics has reported to the 
board of directors. Domestic demand, it 
was estimated, will increase 5.7 per cent, 
but a decrease of 10 per cent was pre- 
dicted in exports. 

The committee estimated a decline of 
2.4 per cent in total demand for crude 
oil, but said it looked for a 6 per cent 
increase in exports. Domestic crude oil 
requirements were placed at an average 
of 2,393,000 barrels per day. 


[tin demand for refinery gasoline 


It was held that 27,184,000 barrels of 
gasoline at refineries on Oct. 1 would 
provide adequate working stocks, and, 
contemplating an increase of 3,100,000 
barrels above working stocks between 
Oct. 1 and Dec. 31, the committee set 
30,284,000 barrels as the economic limit 
for such stocks atthe end of the year. 

The, committee warned that while late 
reports indicate reserve stocks of gaso- 
line are being drawn upon heavily, the 
fact remains that if present refinery op- 
erations are continued through the early 
part of the period and then experience 
only the usual fourth quarter reduction, 
stocks are apt to be seven or eight mil- 
lion barrels higher than the recom- 


mended limit. In order to improve the 
general condition of the industry, it was 
suggested that each refiner make an 
earnest effort to improve his own situa- 
tion and guard especially against enter- 
ing 1932, as was done in 1931, with a 
ruinous surplus of gasoline. On July 1, 
the report said, approximately 2,550,000 
barrels of crude oil were being run to 
still daily, or 7 per cent more than the 
average of 2,387,000 barrels estimated as 
required for the last half. 

The total supply of gas and fuel oil, 
east of California, was reported to be 
more than sufficient, and an increase of 
1,500,000 barre!s in stocks was foreseen. 

The committee recommended that of 
the total domestic demand for crude oil, 
2,393,000 barrels per day, there should 


be supplied from storage a greater part 
than the 90,000 barrels withdrawn daily 
during the first half of 1931. Proration 
of production was advocated as the 
means of making this possible, but the 
committee expressed the opinion it was 
not within its province to recommend 
the proportions to be met from storage 
and by production. 

To its report the committee attached 
the report of its statistical subcommit- 
tee, in the summary of which total de- 
mand for refinery gasoline was esti- 
mated as 241,200,000 barrels, against 
232,500,000 in the last half of 1930; total 
demand for gas and fuel oil 134,600,000 
barrels, against 139,800,000, and total 
demand for crude oil 466,500,000 barrels, 
against 477,800,000. 
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Transactions on the New York Curb Exchange 


With Closing Prices Wednesday, July 22 


For Week Ended Saturday, July 18 











Range, 1931. Wed.’s 
High. Low. High.Low. Last. ch’ = Jaies.Close. 
5% 4 pm ETOL PROD, A..... 5 5% Se! % 100 
4) Supply Mfg, B. 2 2% 2% - 100. 
22 Afritates Prod x 60)... 1918 18% 19 , 1,500 19 
103%, 100 Alabama Pwr (6)...102 102 102 150... 
115% 112 Do pf (7)..... ‘ ‘ae 114% - 125 
ll 9% All Amer Gen Corp.... a 11 Wy 200 
5 4% Allied Mills, Inc (60c). 4% 4 400 .. 
22 = Aluminum Co of Am. 1 6" 124 -— 3 3,600 119 
09% 9 pf (6)....... 3 102% 103 + ™% 1,000 
102 10% Aleminama, Ltd Se a 300 
60 «(12 Do B war......... 26 36 36 7 3 
14 Do > =. aves 33 30% 33 102 
oo iM Do 3 6B 3 
1 Am aie ‘Car ‘Ce... 4 ly 400 % 
, 14% Am, Brit & Continen... 1 1 ot % 
7 214 Am Br Bo El Fd Shs... 6 64 100 
~ 14 Am, Brit & Cout (s7d). 1 1 1 100 
6 14, Am Capital, S., 1% 1% > 100 
80) 77 m Cigar Co 77 77 3 25 
38% 31% Am Cities rar A (a3). 32% 31% 31 1 700 32% 
10 (10% ) % 3,200 7% 
lq 104% Am Comw Pwr, A (std) 136 ae 13 12% 200 
17 10% Do A (b10% * 7,200 13 
17 Do B (b10%). 20 500 20 
se Am Corp (fi8e). ages Selle 3 3 400 
Do war : ‘ t ge 100 ‘ 
1 aig avn Cyanamid, + 7 Tt — § 9,100 7% 
A a = Devs ms i 2 2 2% .. 1,700 2% 
110% Am Dist Tel conv 
- pf >... 11 11 110% 100 
3% aa” Equities ........-- 5 4 5 : 1,300 5 
11 Am & For Paina war.. 18 14 17 35,200 16% 
a Founders. . a 3 3 34+ % 3,300 3% 
as “ar & Eee (31). 67 a A 1% 16,300 67 
aie .. 110 16° + & 1060 .. 
i 4 os m Anvest "ine, ‘B. 5 "5 +; dn % 1.500 5% 
45 26 Am yh - PY Mech (2).. 27% 27 2 Py 25 
54 Its sense (3%) . 384% 37 37 % 700 
1 1% i Maracaibo y b 1 % - i 1,100 % 
5% 1 Am Natural Gas 26 2% 21g - 600. 
18 16 Am Potash & Ch “(. . 8 18 18 + &\% 100 
3 Am St P 8, A (a1.60).. 9 8 8 2 200 
tot Am Superpower pasa 11% nti i1%— %& 52,700 11% 
9 86««8l Do ist pf (6). 93 92% 92%1 %& 600 
82 Do pf (6).......--+06* 83 82% 83 \% 200 
3. Am Thread pf (25c) 3 3 3 : 200 
5 1% Am Ut Gen, vte 2 1% 1% % 6,600 1% 
30% 15 Do cum pf (3) 15 15 5% 900 
1 Am Yvette Co (25¢) 2% 2% % 1,000 
5%, nchor Post F 3 -— & 
15 \% Anglo-Chilean Nitrate 1 ; — & Go. 
= Gas 2 4 4 24,100 4% 
sian 700 x 
4 gare ‘Radio Tube. = 32 , 100 
—_ Nat Gas 3 3 3% — % 600 "3% 
sa sees . %, 3% 3% — %& 7,500 3% 
13% games Cork iD . 20% 2 2 Ly 250 20% 
4 Art Metal Works (60c) . 53, 57, ly 400. (tw. 
11% Asse G & Elec, A (al).. 13 1h 12 1 10,700 13% 
91% 67 Do ct (8).......- ae 7 7614 — 3% 2 .. 
1 Do war cows 4 i 600 
4% 14 _Do deb rts.......... 1%, 1 1, 200 
4 Asso = wry racked : 2% 2 2% % 1,100 
67 65 Asso Tel & T, A (15).. 6 65 65 ly 200 _. 
Atlantic Fruit & Sug... % “+ % 1200 % 
14 Atlas ay (2).... 7 ™ T™- 200 .. 
3%, Atlas i tilities Corp..... 5 3,600 5% 
1 Do war .....-+-:+: . mm Ww YY 1,800 .. 
2% Auto Lag Machine... 6 4 4} % 700 
16 8 Do cv .124% 0% US? i$ 2,000 115% 
41% 34% Axton F Prep, ‘A (3.20). 38-37% 38 1 200 
110 BABCOCK & WIL (7).. 93% %% %e + % 25 
2% Bahia Corporation ..... 1 1 1% . 200 =~. 
153.130 Bell Tel of Canada (8) tt 137% 137 1 Se as 
Beneficial Ind La (1%) "14 800 14% 
1 15 fords, Ine (1.20) 15 15 15 100 15 
31% 28 Do pf (2%%)......+--+> % 30 30 —1 300 
31 4 4620% Bi Sanford Carpet. 29 234% 29 +4 725 
1 13. «CO#wB (E W) Co anne. 13 13 13 . 1,600 .. 
Blue Corp. oa Sa 3% 4% ¢ 1,600 34% 
vii Do cv pf (a3). 32% 21 32 2,800 32 
1 Borne Serymser .......- 7 a 
1 Brazil Tr, Lt & Pr (1) 21% 17% 21 12,400 19% 
2 Brid, (25¢) ;, 200 «1 
6” 3° Brill Corp, A (34c)..... 8 $ Ps ' 200 4% 
1 8% Brit-Am Of coup (80c). 10% 10% 10 1 500. 
24% «21 British- Teb coup 
(97 7710c) ...... 8% 1 “2 iy 200 
% % 1% «(1 FF 2,500 .. 
51 40 Buckeye 44 45 + 1 200 .. 
27 uf, N&eP pf (1.60) 26% 26%, 26% + % 500 264 
53 24% Bunker Hill & Sull...... 33% 33% 1 2 . 
4 Burco, Inc ........--++> 4 4% 4 100 
4 Do conv pf (3)......-- 600 
1 ‘orp, Ltd, rets 
(727 3-5e) ...- 1% %m% % Ly 400 
% C AM CO ctfs......... fe Me » 2,600 * 
« Fire ()) 18 18 18 +1 100.— 
‘iy ( 2 - 4,600 2% 
4 400 1% 
‘ a 100 .. 
t ~ 100... 
< 1 250 ° 
~ % 100... 
12,500 11% 
=e 400 16% 
1 
— \% 10,982 7 
100... 
200 59 
¥% 1, co 
1 
10 
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Range, 1931. Net Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales.Close. 
Curtiss Wright war.... + 700 
18 $ Son Mexicana Min..... bs Fa % a 4 2,600 
5 2 DARBY PETROL . ca 3 3 - 100... 
2 % Dayton Air & Eng...... 3 h- 6,400 % 
44 Deere & Co (1.20) ; 2% — 5,100 23 
De Forest Radio....... R 3% 6,600 3% 
17 = Deisel W G, ny (1).. 2” 12 — 200 11% 
6 Berea on & Ref bcceeees iy 4 ‘by ; a 600 .. 
3% iif Det Aircraft ....... s< 4,100 1% 
= ae | — (J) Crucible (8). -117 wt" unt —10 ee 
Doehler Die ing... 5%— 7 300 .. 
st 34 Dow Chemical (2)...... s 42 42 2 200... 
27 Dresser (8 B)Mig,A(3%) 30 xan WwW -—- 200 31% 
% 18 SS es eer: , 18 18 — P 500 .. 
41 Driver Harris .........-. 20: — # 100... 
Dubilier Cond & Radio. - 200 2% 
145 Duke Power peessces 105 105 105 os @ .. 
1144 Durant Motors ......... 1% #1 1% . 3,300 1% 
Daquesne Gas ...... 1 - 14,600 1 
3% 1% Duval Texas Sulphur. . 1% 1 ig - 200... 
27 | EAST GAS & F Aan. . 19 «619 Ss «19 i 400 
54 Eastern Util Inv, 2% $.% %M%-— % 500... 
33% 2 Eastern Util Asse (2)... 32% 32% 32%. 100 |. 
8 BD GD ccncoccccesce 7 T — & 200 7% 
24 on East States Pwr, B @ ” 10 10 — % 1,000 10 
Eisler Elec Corp..... 4 4% .. 3,900 .. 
6 3 Bond & Sh (b6%). 34% 38% — 1144351,300 38% 
108% 101 Do pf (6).. ine 102 103 — 2,500 103 
Do cum pf (5) 9 a + 600 91% 
22% 11 Elee Pow Asso (1)...... 1% *13% — 1,800 1 
22 9% Do A (1) Seite be Gat 134% 11% °13%— 1 2,300 .. 
37% 14 Elee P L opt war.. 2,300 20 
8 9 Elec Sharehold (b6%). 13 13 13% — % 200 13% 
2” 7” Empire ve hak nkaes . 2,000 1 
Do ev pf (a3).......- 7 7 7 7% 100 .. 
79% 30 —4 G & F cum pf (7) 62 62 °62 ae 
7 Emp Pub A. 1 1 1% — 400. 
701%, 70 Emp Dist Tel pf eR 70 70 70: ° sO... 
1 Engineers Gold ....... : - 200 > 
13 7 Eur Elec, Ltd, A (60c) 8 7 % — 2% 800 .. 
4 1% Do deb rts.......... . 2 1% =14%- 2,000 .. 
3% Evans Wall Lead.. * ff Pd ~ 400 % 
10 5% Ex-Cello Air & Tool. —1 100. 
= Bt FAJARDO SUGAR ..... 30 27 28 2 50 
—— Aviation ..... 3% 3% 3% + % 300 
con Lead ........-.. & is A ake 
% Corp .......- i — & 200 
4 2” Fed Bake Shops, Inc 2 2 300 
5 1% Federated Capital 2 24 2%+ 100 
10% ted Metals . 8 $ — 100 
43 * | me eave). paaeke 146%15 6 — : = 
134 My t rets ( Dees 
1:2 1° Film Inspect Mach... .. fr 1 1 ; 100 
12 6 Flintkote Co, A........- — %& 200 ~«.. 
104 99 Florida P & L pf (7)..100 100 100 . 200 100 
3 Folitis Corp..... 2 2 2 100... 
29%, 1444 Ford Mot Can, A (1.20) 1 1 1 800 17% 
197%, 9% Ford Mot, Ltd ast 5c). 12% 1 11% —1 32,200 11% 
3% , Foremost Dairy P 500 .. 
4 DO PE .cccseses- 1 1% - 100.—t«« 
675 \ Foremost Fabrics ...... On + & 1,300 .. 
2” Foundation For Shs m% 2 3 2/200 .. 
6% 2% Fox Theatres, A... % 2 6,900 2% 
we 9014 Gemonss Co pt (6). - 90% 9% 25 
4 General Alloys .....- 5 4 5 900 .. 
a it General Aviewen ‘ 5% 1,900 5% 
General %— 100 x 
ik B Gen E, pd ret Py (ary 9% — 1% 
Gen Em orp se ise és 100 
Fs Gen G & 4 ev pf. Bi6) 51 4 4 — 9% 150 
64 % Gen Leather ....-...--- 4 4 4 oe 200 
7 53. Gen Pub Util pf (7)... 60 56 GO + 6% 75 
31 544 Gen Theatres Ba cv pf. § ™ 5S + i% 1500 8 
1 9514 Georgia Pow pf (6).... 98% 98% 98% - % 100 99% 
60 29° Glen Alden Coal (4)... 34 «4 34. +421 100. —t.««. 
9 7 Globe Underw (15c).... 7% 7 ™%— &% 500 % 
1% % Seal El..... Sea $ lis 300 
2 Golden Centre .......-- i 700 % 
22 13% Golden St Co, Ltd..... 13% 13% 13% — 2% 100... 
1% 4 oe Sachs T C... 4y * + % 35,100 5% 
Gotha a... be - 200 .. 
2 19 Gongw ar Corp ee 4 2 2-3 700 
56 Gray Tel P S S34). 66 7 +4 150. 
167% Gt Atl & Pae T n-v(6). 209 195 209 +10 160 203 
fee | Do eau GEE arescocene a. 7" 11 - - ew 
Sse y * ¢-- 2 2 2 es 1,700 .. 
Grinch (~D b A seceee Me . a as 
15 38” gut Olt of Pa (1%).... 58 50% 54 — 4 3,300 58 
6 3% HAM’TON GAS vic.. 4 4 4 ‘ 900 3% 
Happiness Can ee eel ie 1 . 400... 
23% 14 Hazeltine Corp (2) ‘a a aa 5,700 .. 
7 4 Heela Mining (40c) 4 a + & 5% 
8 5% Mollinger 5%" — &% 2,700 5% 
6% 3% Hudson Bay Min & Sm 4 1 4%— % 1,700 4% 
72 49% Humble Oi) (12%4)...-.- 62 55 58 — 6 1,500 
4 Huyler Stores of Del. 3 3 
6% 2% Hygrade Food Prod. % 4% 4% 2,000 4% 
943 ILL PWR & LT pf bi = 90% 91% + 1% 100... 
94 88 Do 6% cum pf (6). 92 94% + 2 ss .. 
1 9 a 4 Ol of Can (500) » - re 11% 12 — 3,800 12 
18 reg (50c)..... 12 12 —1 100.—(«w«j 
10 8% Im pened Can (35c).....-. OM 9% 9+ &% 100 9% 
16%, 10 1 10% 10%... 100 .. 
21, 9% Indiana Pipe Line (1). 12) 12) 12 + % 200 .. 
11 5 Indus Fin ctfs........-. 5 5 —- %& .. 
63% 45 Ins Co of Nor ‘Am (+214) s 51% 534— % 600 .. 
491, 22 Insull Inv (b6%) : 27% 2914%,— % 1,100 29% 
9 5% Insurance Sec (40c).... * 6%— % 700. 
\% Intercont Pete .....---- 4 ts — x 6,100 ia 
45 41 Int Hydroelee System cv 
Oe WED. occ cencencce 41 — 1% 2 
" 8% In Petrol (1). 11% 11 1% — % 7,800 12 
i Internat! ———— pageee 2% lq + 100... 
‘ Int Sleeping Car & E... 11 ll 11 ae 100 . 
33% 20 Int Superpw (1. 10). - om 22% - 500 .. 
45 Internat] Util, A (3%)... 315% 31% — 1,200 .. 
10% oi A Do B .......ceeeeeeee ay T 8 — 6,400 T% 
91 BE CT) nnccvece *98 7 600 .. 
4% 1% Interstate Equities ..... 4 2 1,400 2 
35 Do MEE exhans ous 244% °24%— % 400 .. 
4\4 Interstate Hos } 7 + 4 100... 
ll Irving Air Chute (1) 10 9 9% - 500 .. 
7 2, Italian Superpower, 3 2 2%— % 12,800 2% 
3% % Do deb rts ......-.--. 1 1 1% g ww .. 
110 106% JERSEY C P & L. pf(7).109 108 108 2 250 
ly \% KOLSTER-B (Am Sh). 1% 1% 1%+ % 3,700 1% 
37 «62 LACKAWANNA anes 32 ae 32% + 1% 400 .. 
28% 24% Lake Shore «ri =. . — — 100... 
3 1% Lakey Fdy y Mach. . 1 14 — 200. ~.. 
Land Co of Florida .... — & 100... 
12% Lefcourt Realty (1.60)... 7 7 ™%+h 200 .. 
27% 19 Lehigh Coal & N (1.20) 22 22 =e — & br "y 
1 on 
32% 10" Ley (Fred T) & Co 10 «6100 “s 3,000 .. 
14% 10 che, MeNeit! & Libby 104% 104% 104+ % 200 .. 
25 14% Lone Star Gas, n Een 17™ 17 17% — % 2,000 16% 
36% 29% Long isiand Lt (60c 30 30 «6°30 Vag 700... 
107 100 Do cum pf, z ‘o: 107 107 107 . 50 
2 &, Louisiana L & E...... 1% % %— % 2,900 
1l% 4% MaeMARR STORES @ 10% 9 9% — % 3,500 10% 
%  % Magdalena Syndicate. - &  & * + 4 11,400 fe 
41 32% Mapes Con Mix (+3. 15). 37% 37% 37%— 1 
4 Marconi Wire Tel, . 
bearer shares (25c).. 3 3 3 % 100 














Range, — 27 

High. “— 
se % Marion Steam 7 oe 3% 33 Be 
5 a Mavis Bottling, A... 2% 22 2% 

er Asso (2)..... 34 34 34 . 
Mase P&L Asso pf, w i 26% 26% 26% 1% 

77 May Radio & Tel (1)... 174 17 17% + 1 
113 Mead Johnson (14). 84 8673 811% 4% 
12) — > Nat Gas (60e) 9% 9 9 % 

1 Mesabi Iron .......... %% iy ™% 

3 24% Mesta bE Co (2).. 27% 27 27 2 
2% & Mining, Inc.... 1 1 1 
4 1% Met Chain Stores.... 1 1% 1% — 1% 

1 Metrop Edison pf 2% 100% 100144 + % 
87, Michigan G & Oil C 4 3 4 
4 oy Mid = bg vte, A (23) 2 2 242 . 
1% * Do deters cS 

25 Mid W “ Util (44%).... 21 12% — 9 

ui SEE Gs knneancnce 1% 16% *17% + 

101 +93 Do cv pf, n, x w (6). 94 94 9% — % 
18 14. Midland Steel Prod (2). 17% 15% 17% + 2% 

23 17% Midland United (b6%).. 18% 18% 18% — 1 
91 82 Minn Honeywell FR. (6). 88% 83% 83% — 1% 

104 4 Miss Riv Fuel b ‘R 
11 3% Mo Kansas Pipe Line.. H 4% 4% Y, 

‘ 4 Do vte, B....... fs & ty 

69 38 Ment L, H & P (14). 43 43 433 — 1% 
5% 3% Mountain Prod (1). 3% 3% 3%+ % 
4% ae NAT AMER CO...... . 2% Mm 2% 

10 National Aviation. . 6 — % 
39 2 Nat Bd & Sh Corp (1).. 324% 30 32 —1 
3 Nat Family Stores...... 4 3% 

16% Nat Fuel Gas (1) 18% 18% 18% 

3 Nat Investors ......... 5 

1 Nat Leather ........... % 4 
104 97 Nat Pow & Lt pf (6). ing 4 100% + 1 

21 12% Nat Pub Sv, A (1.60). 4 17 ly 
5 3 at Rubber Mach...... 130 : % 

24 19% Nat Sereen Serv (2).... 21 21% 21% % 
5 444 Nat See Inv = bine ae on © 4% 4% =..- 
3% 114 Nat Service Co......... 1% 1 1% + % 

22 1 Nat Sh T See, *; ba 21% 21 21% ly, 
13 5 Nat Steel Corp w bcagese 6 6 6 2% 

34 27 Nat Sugar N J bad esos 3i 31 31% + \% 
1 11% Nat Transit (1)...... . 13 12 1212 
5 1 - t Union Radio....... 2 2 24 =«w 
2 estle Le Mur......... 2% 24 24 

103 101 ocho Cal EL pf (7)..101% 101% 101% 1% 

26% 23 Newberry (J J) (1.10).. 23% 23 23 1% 
1 9 Now Bradf ee oy % 

8606«=—s- 7814 New Eng Pow pf (6)... 816% 81% 81% -— %& 

141 130 New Eng T & (8)....133% 13146132 -— \& 

51 35 New y Zine (73 41 3, 1% 
3 1% New Mex & Ariz Land. 1% 1 1 

58% 2314 Newmont Mining ...... oa if 
101 98 N O Pub Serv pf (7)...101 1 i, 

12 10%N Y¥ & Hond Ros (1)... 10% 10% 10% — % 
29% 19 N Y¥ Hamburg (2%).....19 gece 
‘ 1 NY — pd “ i ah i 11614 % 

Niag ‘ow (40c)..... 11% 
3 1% Niag : Come A war. ” 2 
4 Be WD WGF.......-..- 4%, — % 

11 5% Niag | A, (Md) a ™% .. 
1 Nitrate Corp Chile B. 1% 4 ¥ 

22 12: et Pond (1).. 48 xy 14% 41% 
1 Nipissing .............. 143 Z 

*, Nerdon Corp, Ltd...... * EY 

2 s No Am Aviation A war. % % % 

1 1 North Am Cement...... 1 , = & 
11 6 No & So Am — A 6% 6% 

2% 5g Ne European Corp % ¥ ie 
105 97 No Ind Pub p pf 16). 103% 103° 103 — & 
101 95% No Sts Pwr cum pf (6) 97% 964 96% — 1% 
1 Northwest Eng (1)..... Ww 10 10 2 
51% 36 Novadel Agene (4)..... 44% 44% 44%... 
70 34% OHIO BRASS B (2).... 364 364 364 + 1% 
a0” 3 Ohio Gomes seas: -" , 

Ohle Power pf (6)..... 100% 109% 100% ° 

3% Outboard Motor B...... 1% 1% ova 

PAC G & EL Ist pf(i4) : 29 291 , 
BE Do pf (1.37%)....-.-- 26's 26%, 26% i 
= gee. a bre A A (1. a 21% °22 + \&% 
ou. a 5 5% 
7 me = ye acon e ae 26 26 ag 
ndem Oil ..........-- % by i, 

oa Paramount Cab Mfg.... 3% 3% 3% — %& 
30° 6 Parke Davis (11.55). 2 26 «26 x 
12% 10 Parker Pen (1)......... 10 610 216 
109 81 Parker Rust Proof (3*.. 91% 85% 89% 1% 

4 Cc (40¢).... 7 - ¥ 

1 8 Penn Mexico F (75c)... 12 12 12 + 1% 
11144 108% Penn Pw & Lt pf (7)..111% 111% 111% + & 
70 * — Wat & Pow (3)... 58 58 58% 1% 
26 Lt S ee 6 6%4 1% 
br 004 Pepperell Mfg "gee 66% 66 66% 

Perryman Electric ..... 1 14% 11% + 2 
ait 7 Petroleum Corp war.... ‘ A+ | 
Phila Co, new (11.40)... 27% 27% 27% -— 1% 
Phila Elec Co pf (5)....105 105 105 + & 
eit Philip Morris, Inc...... 24 1% M+ & 
A 14% 14% 14% . 
% % M% 
1 
255 
6% 
1 
1% 
Ye 

40 P + &% 
1 1” . %— % 
4 Prod Rey Corp (10%) - 14% #1 1% ly 
5 3 Propper MoCallum ..... 4 4 4 

14 8% Prudential Inv ......... 11 11 11% + & 
91 80 BE Tepe cccvcccsesce 88 87 88 . 

& 3% Pub ‘a Hold Corp x w. - % 3 3%— % 
36) 30 Do =m BE GBD... cccc0 28 8626 os + ” 
87 83% Pug P & L pf (5). 84 8 + & 
100 +4 = > $ 35 d)..... 98 98 9834 ‘ 
100% 98 Do pf (6).........-.-- 98% 98% 

83% 59% Pare Ou ~ Pacccscues 69%, 67 68% 1% 
6 %Q RS DE VRY........ 1% 1% 4+ % 
2 \% RAINB LUM PROD, B. 4 
1% 7 metiance MED 64%  aeeece if 14 if 
6 2, Reliance Inti Corp, A 3% 35 3 # 
7 3 Management 4% 4 4% + 
13 Republic pee Corp...... 10% 8% 9% — 1% 
5 144 Reybarn Co ............ 2 1 15% iy 
1 Reynolds laves ting ly Ly 
th * Rhode = P 8 pf “ai: 27 2% °27 

r « 2 Ss 1 

26 ©20% Rike-Kumler (2.20)..... ait 2” if 
100 90 Roch G & E pf, D (6).. 93 93 93 

93 48693 Do pf, Paccseceees 93 93 
18% 14 | ae og & P (90c).. - 15% *15% 1 
5% Rossia Intl Corp =. 3% - $ 

38 22 Royal } A. 2 (2)... 25 25 25 -1 

*& ST ANTHONY ome. hey lg ly 

21 10% St Regis Paper =. 14 12 13 
1 It Creek Cons........ ¢ % 

7 4 Salt Creek Prod (1.40) . 4% *4%— \&% 

19% 17% Schiff (The) Co (2).... 19 19 19 + %& 
1 Schulte Uni 5c to $1 S.. \% % eee 
5% 3% Seaboard Util (28c)..... 34 3% 3% - 
30% 16 Secur Corp s. (40c)... 18 17% 17% — off 
7h i Seal Lock & H (a50c). § 535 sy — “YZ 

ecanneve we os Sl 

71 424% Do allot ctfs (5%)... 52% 50% 52 Fo 
7 40 Do prior (5%) — - 3" oO” 3 +4 


3s 


egagug 


Net Wed.’s' 
High.Low. Last Ch’'ge.Sales.Close. 


2% 


18 
79% 


‘i 
11>, 
18% 


17 
18% 


82% 
“ing 
31 


116 


25%, 


ia 


im 


cas ye ko 
2K 


“in 
3 
11% 
‘3% 

& 
66% 
“omg 


1% 


92 
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Hines, 28 1931. 
on et Wed.’s | Rang 
Hiugh.Low. Last. Ch’ge.Sal e, 1931. ‘ 
“Me m Sentry Safety Control... 2 1-120 en High. Low. High.Low. Last. Ch'ge.Sales eis: | Bans’. 1931 
3s =a tuck Min 38 3if 3% _ 3 82 61 Do 41s, 1948, ex war.. 63 61 63 ig Close. High.Low High.Low. —. chek =. 
— a = — f--4 78 Do 5s, 1977.......... 85% 823, ee 19 62 96 (94% Int Pwr 7s, D, 1936 "Se.Bales.Close 
13% 67 4 85% 235 we y 936.... 96 2446 . ss 
4 3” st ia % 2,000 golf Tu =. =e eames Goce Zo -— oe ccs a i 1944 10144 we Per See 6igs,B,'54_ 1041 102 85% '' 12 
SS ; 5 lbs, C 1021, 
“s 29% 29% — 0 60% 45 Asso Rayon 5s, i950...° si 3” mom 22 100% sos; Int Pwr Bec 7s, B “57 OTe bat ‘a4 ~ 3 26 85” 
- € 4 44% — 3 700 “4 wie bog ‘2 Asso Tel Util 5%, C,'44 8 85% 86 % = 49 88 2 Int Pwr Sec'7s, F,'52.| 7: 3 ted es -— % 37 9614 
a5 205 25 oan oie 99 Lo $s, 19 Bc 1 igs o° 0 ix % 9914 st my int Salt 5s. 1951. 8 85” Be 25 87a 
5148, A,'55 , ‘4 Int Sec 5s, 1947. -« 
or en eM — 3 88 88% «65 BR | Ot 87" Interlake iron os. ‘st ay Oo’ aa Tat «07 7 
‘ tf if 14 - 100 || 107% BALDWIN LOC 5%s,'33.100% 100 100% — % 19 1007 8416 71 “ea a. =. = 85% 864 — 1% 142 a7 
0 2° Whe ok 2300 iin, | i tank "Bo he S Som She. t0re 133 oh, zz tees | S68 te tnvect oS fgeiei; He BN Beas, 
3S 3 a 1 Do 5s, C, 1960... 1.27": > * 106%, p 7g 6 nyest Co of A 5s,A,"47 85 3 
4 é & Plat. 1 600 .. 5 5 Seppeete 10744 107%, 1074, 4 86: 6 84} 2 
aE ok CR ee eee ee ie ee ee a i i a 
27% 247%, De Pe c Deweeeee 28% 285% + % 1,300 97% 94 Birmingham yy! oi Sor 01% 1 a Hee 96% 91% lowa-Neb L & P5s. Av si 55% Sa J — 1% 45 8414 
ze 2% Do pt. C GS ia’): 26% 26% -— % 200 100% 95% Birmingham Gas $s;'s9. oot, ae ~ & 3 96% | 36H 88% Do 5s, 1961, B is 7’ 4) 94% 94 4 .* 3% .. 
247%, 19 a) £2: 106% 10414 Bklyn Bors : - ¥ 9 100 96% 931%, Do 5s. B, 1981 ay 2 
a % $0, Color 19% 19% ish _""y 100 yn Gas 5s,A.'67. 1055 103% 103 ha 2 98%, 891, lowa Pub Berg 5s, 1957. 574 ? pa _ = 2 29 
9 3 ee See t, 2% 2% 1,200 “3 1 ae 2 96% 90 Towa Pr & Lt 4148, A,'58 9 95 97% + 20 97%, 
fi) = South Penn Ol (1)...2 13° 13" 33% + % 200 102% 98u Cam Nat my GS 5855- “101d 100g 100% 100% — 2 = vil 
z "@ Royalty (20). ay 4 4 300 13 111% 106% Can Nat Ry 42" 1956. - Maes 85 82 JACKSONY GAS 5s,'42. 85 
Sip 2 South West Gas U 3% 3 Pr 600 4 82° Cap Admin 58,A,'35° ww srt (eS 108 $ 65 109 | oad 195 4 Sarees Cy P & Lt 59,°47. “203 103 wat % S 
sr” 13 ceeen 2 Gen rets. 2 (] _ % $00 me Bm a A446 & ee 87 - R 5 ip % 101 Do 54s, A, 1945... 103% 103%, * * 103% 
56 Sent ieee Pr ae” BS 2% + dy 150 35 105 * 10142 Carcnlay, TY 5s,'35, s7d 9914 991) 991, 101 
1 -— Pf... 22° 22 22" +54 130 igo, 101% Carolina P & L '5s,"56..104%, 104° 10387 4" 26 104% | 108% 104” Rennes “cM Hj? 3y'S7-100 _ 
38% 19% Stand Ol of Ind (2). at Pe Meee = 101 Ceeerelliar Trac 5s,'35.. 99% 5 .. | 101g 4 _ansas G & El 6s, 2022: 108 108 toss -. 7 
23 Stand Oil of Ky ( 25 26% 15,100 27 Cent Ariz L & P 5s,'60.101 "100% 1002 — 90% Relvinatee fe gg 1047 100 0 
y (1.60). 18% 1 . 100 27% | 102 Cent Il P 8 5s,G.' oof 33 101% 98%, 90% Kelvinater 6s ri al 
182 35 Stand Oli of Ohio (2%) i ag if% — % 3700 19 288 91% obo Sus. F. Sey 0: -108 a0% 100% 4 49 101, 138i 9045 % Do 6s, "36,2 w (e7 4} 96 “eo *) 36 a8 
ae 100 - = a mt Me 4148, E, 1957. .1 1 rt } " 7, ‘mentucky Util H Ss, ‘61. 100 > he 
Power & Lt (2). 6 .. 96% 92% Cent Pwr 00%, 1 a “Ks 100% 97 D 100 1 + % 10 1001 
101 B 3 —2 33 81° 70% Cent Pub Sve tien es 99% 92io 93% 18 93 100% 95 ae Pon Ser 5s.°78. 100%. | itis 
730 ite by 3 # 5%, 1949, 8'7 d.. 2 a” By =- = 73% 1038 96 “oe Gas Coke Se eo eo got ase ~~ & aa 9914 
. 1% 58 Cent States Elec 58,'48.. ve 4 101% Do Sus, 19 ss @ ae 
eas 600 i4 71 58,’48.. 6544 61% 65 82 65% | 103 >> ee 102 - 1 . 
15 2 1% $00 873 S78, Cf: 1954... 68 65 «6% 4 ~* | tort ae Kresge 5s, 1945.....-" | 101 loo, — 13 102K 
Z PE om SHS oe | BM iy Set GA Bie hy RS AS og | mS WO BOT nc eis tn apes fH 
= <= 95% Chi | 544s, 1942 é . 
we 13% : $ 1.400 B & Ch Bnew Tool ls, 1942 mM 73% 5 * 2 2 101% st L. ae CLEDE G ss "35. 108 01 10 +4 + \ 7 100%, 
.- Chi Dis Elec 44s.A.'70__ oe . 106% 1 + 3 
BR. samen oie a ee ee ee ee ate es Ss oe enn 
< cs 4 om Ss 
4012 29 Swift & 7 3% + Fe ae} 1% se 2 innati St Ry 5i%4s,'52 82 2% a2 % 7 96% 2014 Libby, Mane L. 58. "42. + & 2 96% 
50g 24 Switt 2 cot Mf OO ds 83% Do 6s, B. 1955........ a8 ga” gait .'5 1 82% | 10605 10214 Lame tang Lt Ge, °45.*"'15 = 12 92% 
6” “4” ayracese OF A 26 — & 1.500 25m | Te agit itten Service Se, i960.’ a3 62% os°— “if 9% ain, | 103% 103% ‘Do aise. 1o50°"4 8 iz 1 —s fF 
‘ 5 et "300 3% 83 2 , -+s-0+..... 66 6114 62 4 39 * tf R6ig Los Angeles Pac 4s, ‘50. ae 2 103%, 
. Cities 5 ' * 864 R64. 
a” of Hid TAGGART con SRE ™% % Mm % 469 89 78% Cifes Sve ey ge sai a3 He oR ig a3 103 9644 La Pow & L 5s 7 ’ a 
15% ‘% B Fecitcaior, ine ees: “bi “ 45 , 200 45y a + Cae %. 1952 80 Tad _ ‘14 79 a ~ 98, 1957. ..102% 101% 101% + Y 83 101% 
a (@8e)...... , * - *. : . : + eCORD RAD 6s, 1943. 
‘Idi 1 Texon Outa tade {f)-109" 108" 1097 = 1 4708 110  ridy | 100102, Maws'@e, Som Spe, St: Mo gy 8 is 
o- § 8 
i Tobacco Pr Exp (i a ae ae 4 it P ary "964 92°" aocy eal gre 10 8 100K 4°" 39 100% 
om Mass Util 5s, ' 
38% 26% Tobacco & Allied ‘stka | 29% 29 ah 23 102, | 104% 101% Memphis P & te. &; A. 104% 104 > * 1...” 
3 Trans Air Trans... f 3 —3 200 .. 385 94% 95% 9114 Met Edison 4s, 1971 aK 104% + 4 oe 
5% Trans-Lax D LP S__ 5 oa ¢ 1,400 5% 10 3 id States P 6145,'45,A | 7 7 927, — 112 93% 
we 3 an Cae Sn: ye ae - 1200 5 105 99% 93° Mic wine Tel 58. A, "Gi Day Sam Sty + se 8° 
rE y . " : ‘ fest Util 5s, '33 2 
16 3% Tubize Chatel 3% 3% 3%— \% 1/700 Roe 100% 98% "Do ‘ss, ig! 58: ‘33. 5 96% 2 3 
% 7 Tung-Sol Lamp (i).. : } ag - 2. ae a 42 88 | ere 93° Do 5s, 1933 | ae , 08% se ; hee 
Sts N G pt 7-2 8 % 181 98% | = de © 5s, 1934 95% San get a. 
= es 1935 _ 1 953 
29% 21% UNGER FIN CORP. 30 65% | 1065 1015, Minos k vay ete 93% 934% — 1 4 
28 5 Lb ukee G L 448,67") 29 94 
2 13% Emon NG of Can G). 1 10% tom 042K 3 ; 88 91 Mant Gas Lt sis,” 1030: a38 ‘33% ; “ft GS 
% Ki Union Tr. $0 16 15% *16 En + 85 104 p+ 9344 Miss Pow & Le 4's, Xa oO a 21 9” 
7 United Carr Fast (10c) . £8 a we - a. 211 854 = 7s 92% Miss River F ¢ da,’ 19. 1944. bog HI a ¢ 87 
ah Mh, Eas Gem nS): of af aR fo | ai ado es Sh BE er ge OBE 
— .- ss P — 
tif Unltea 1 3 9% 108 % 2,000 |. 19 | 1° 98" Mon Ww ". ow 5s, “abe 104% 104% +- 15 
i 1% 1% “127. = * 5 gay | 105% 102 Montr? L tee 51. 5m oat 100 98s, 1 
10: ; : be 100 |: 62 971g | 1 104% + 6 
x & Fra + % re} 5m Bi - | 103% 101% NARRAG CO 5s, A. "ST. 103% 10 
, sa" a” — ‘iy ** 9914 6514 Nat Ei Pow 5s, '1978 103, + 10 
34 =~ 9 eS & 73, 45 DENVER 8 LAKE 65, "60 104 100% Nat P & 1 6s,'2026, Av1gs 188 08% — 1 54 68% 
1041 , 1914 *20%4 — % 13,200 20 104% 100 Det City Gas 5s, 122... | Do 5s, 2080. "Br 1 103% - 15 103% 
pf (6) ... 91 4 ’ 2014 y § B,'50. o3 PH lat Pu -. 86144 B4 ° > 
aa” united gee ‘sag’ 353: fo 90% + % 1/000 .. 107} 105% Det City Gas 6s "47. : 10s i Heh = % “+, 108% | 7g §2 b Sv 5s, 1978... °° 7 156 8&7 
5 eee i blir Bae BP Be a a ee cee a 
e@eesees am oa 7 e ** 
Fig Ps Pa ae ~i,-* 5% | 105 toy pee Bote vase mumet % 6 2 | i394 Nati Tea 5s," ass.  $8i 28% 988 + if 55 98% 
10 64° «UU § Foil Gon B if)": ~~ = TT st es 70 Duquesne Gas és. 1945.. 2217 ‘99° ‘a? * a 103% 1015 Per Ow: A 6s, 2022; | 1108 toy ate * ? - 
ea” i Use Int See... cc if % — & 800 5 12 Do 6%, 1935........): 124 12 12% — 24 we | 83% 88 Nevada Cal Ey 5s i950. S3y 101% 102% —"" y > 103% 
25% 12 ye ast Pt sas wg 414, 38% 2g 2% 1,800 39%, | 71 51% KAST'N U INV 5s,A,'54 | oa §4% New Eng Gee 5s. i947. 997 20 om 11 90% 
Or ag bn taying Card (244). 37 Sey 300 * 7a 4 101% Kdls Elec Bos 5s, 1933. “103” x20 102% —— 103g | d2y BF yD? Ss. ise seit Boe 87 -— 68 
* am, 7 - Z | 87 N ees 88 “4 
; teres v tc... 1 1 io Elee 4s, 1932. ..101% 1 ’ ew Eng P 88% — 11 
3 of Untied Vera Ext (1)... 10% se ig +i 320 | ie 2 ti Paso N G Siis, A438. ga” 97” 97” "3 ee 958 sim we? ons Pigs a3” sey ORO a7 ay 
o” Watned ees wot tees 9 = = ..- | op Gan mee Se Mees.......... eo BSS: & New Ori P 8 41,5, °35. * - 59 
“ *y arog hd Paper...... + &£et a 91 Gusts Bin ae . 86 83% 85% — *x 178 855% 108% 103° Ning Pails "Pow 4348, '67. ‘100% sak 30% 388 28 96 
aa My ee ee eee ee ee ee Re tt | em 
, in “a ” “s Do 5s, C ’ a 104 ; 
19% 14% Do p ° % 400 6 98 AH FAIRBAN 99 = 904 Do s 1966 ec eecee 103% 103% 1 
it lot vane i ew eh te ee ee ee a ee re es a 
9 4% Utitits -— = =e _ .. . 1954 (s 7 d).. 54% 54% 54 | 4031 Nor Ohio P & [ 51 51.104 + 
78 orig Do pt (5%) Rw - 6 wes oo ay ee 8 58,48. 86 8514 a5 4+ % | Se ioe 18 of Pe Ohio Tr & L 35,°56.1 ioe *e 16 104% 
Bases 73 724% °73 —1" 350 7% 27% 1216 Fiske Rebece fe,'42 (a74) 80% $944 8914 . 5 $6 osu, "99 * Nor ay hing ies, ,"33.102% 10280 ese? 4 
bber : S, 1940 ; _ 
at 3 Ven ee Ah: pasnnes b af 43% +2 21,400 44% d% a2 FO” Bal Pary a" is 3 br} +2 P iss | 99 2%, ok nPo age "> aaedegel tes tg “se 08% + R 103 
7 Van Came Peau... 3 39% — 1% 22 35 1954. 89 87 89 % 142 aa Ps ower Ga, 1960.... 79° 79 79 #1 ar 98%, 
! stan te Ome a toy, Oy 93 sat “Bene AU HOW 5s.'56. 91 90 9014 % 54 g0% | 1018 56 On pEDISON 58, 1960. Shae ot lash 104 
- i = 85° 69% | Do. 6s, Io = ' 1 4 Ba | 105% 101 Do 58,"B, 1643 > 00% 100% 30 1045 
Lees a: aa: ee Gen 6s, 1940 5 101% Ohio Pub S$ 5 ; . 
ss “4 Waker cB (300). eee % 4 “by = . 190 ‘ie 102 101 Gen to corp 56.°34 sae } 26 60% | 104% 100" Okia Gas & Elee a 134, 10s 103%, it + % 2 
&% zh warne weaty OO OB ee im | Seemb ca ae 4 @ "9 5) | TRE ARR PAC G & & 4s, c, “32.1005 106 = 
; | ee aeae Hew w% » 1931 (s 7 d) 4 Do 4s, 
Ww * ie 100 53 43° Gen 2 D . 102° 97 wm 1907 ......., 101 or r % $0 106 
ag at Wonern FL 8 ft, A 2) nt ag ond, ITN). | 100% 98 Gen Refractor Se 10i3"" 99 : L iin, | M2, 8 De ike, F ae io i ~"% 150 101 
14% 8” Wittens mo (toe)... iy ay 100 6 a5” Sen wee Ga bts ” 3 | oe ot Pas pay, A. * igs ‘ 67g" Ear 
, As .B,’ *; * aC 58 - 
3 Wil-Low Cafeteria .._ || 3 30 5 = 3 - 102% 98% Georgia Power 5s, 967 “109 101% 102 1, 13 41 86% 56 Pac West of oo 11855" 30 7 
3 of Wotworte tir ann eum. ..... 28 2 as a= * $5 A Gumace, Set Raz 5s, 1940 re 92g i = é 116 102% | 86% 56 Do Gis, 1943, 4s. 1943. #o 294 50% —" "5 99% 
Lid. * 5 ! 24, P ie se 
3 Wright Harg Pt as 10% ug i” ag ~4 11% a3 on Gobet (A) oye! 1935. 69 63" 69 ‘A 19 85% 88% Penn Elec 4 Fg. ° 9p He Ht or ty 35 97% 
, * jodchaux Sug 71s, “s P 92 
~ Sse... me & & — 4 oe = | on 188 Grand (Faw) Ge 194m. oe . = . > 1 102i Pean Ohi Par sig soe loti of ) es 
A aprunk Gigs, 1936. % Penn O Edi 51s, 859, 04% — 
RIGHTS—EXPIRE. 108i 105% Gt West P Cal 86.c1'52. ost ian ios @ 10: 108 | 104% 100% Do és, 1950, #5 "30.2018 101 101g — ¥ si ix 
*  %%4Insurshrs Del, wi.Aug.10 * . * 800 4 a Ground Gripper 6s, Nena ar} a % 3 ity "834 Do ogg 1950" when 1048 bees id 19 — 
mvest 58,A,'48 51 50 50 “2 . Penn Tel 5s, C. igeo’ nas 6 
DOMESTIC BONDS. ios ino “pit Ou Tete oe 3t-208 102 102% + 'y 1$ 102%, | Sa ous, penn W Ser’ 5s A. 1967, g3* 183 agen + B.. 
102 5 eee 102: o» 8 .. Y as lL. 4s, B, 1981... 95 ss 
ates f ge ALA ALABAMA Pow 4148,'67 2. A rer 2 % 140 99 tg a rr o is.A. 56 98 $s —1% 65 100 745% 7m — i. ‘Ff ii4s,B.'68.100 Hy = r.° 396 95% 
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Germany to help herself; at any rate, 
to cultivate self-help much more vigor- 
ously than hitherto. No doubt he at 
once notified Berlin to that effect, and 
he made a record flight back to Berlin 
to drive home the impression. 

Well, that evening the Berlin Govern- 
ment began launching a series of re- 
and regulative decrees; the 
first-of them closing over the 14th and 
the 15th “all banks and credit institu- 
tions of Germany,” during which time 
“the execution and acceptance of pay- 
ments and transfers of any nature what- 
ever at home and abroad are prohibited” ; 
prohibition of all trading on the security 
Exchanges being also ordered until fur- 
ther notice. The government, moreover, 
assumed responsibility for the obligations 
of the Danat (Darmstaedter) Bank; the 
affairs of the bank to be supervised by 
trustees of the government. (It has re- 
opened). 

Germany reacted calmly enough. The 
Communists rioted a little by way of 
exploiting the situation, but the police 
suppressed them handily. On the 15th 
a decree announced reopening of the 
banks the next day, but for the rest of 
the week they must limit themselves to 
such essential items as payrolls, tax obli- 
gations and the unemployment dole. An- 
other decree restricted all buying and 
selling of foreign currencies, all foreign 
exchange transactions, to the Reichsbank 
and its duly accredited agents. We 
await with sympathetic curiosity further 
developments in the policy of restriction 
and regulation. 

The quidnuncs are apt to say that the 
16th marked a turning point for better 
things. I say that the 13th marked the 
turning point; the day the German Gov- 
ernment girded itself and stoutly re- 
solved on self-help. But the 16th was 
an important day. For on that day there 
was a conference in Paris on the Ger- 
man situation embracing Premier Laval 





and Foreign Minister Briand of France, 
Foreign Secretary Henderson of Great 
Britain and Secretary of State Stimson 
of the United States. It was a matter 
of planetary felicitation that at that pre- 
cise moment Mr. Stimson should be in 
Paris on his Continental mission of 
pacification, and Mr. Henderson should 
be there as a guest of the Colonial Expo- 
sition. Well, the grand result of their 
meeting was an invitation from the 
French Government to Chancellor Brue- 
ning and Foreign Minister Curtius of 
Germany to meet in Paris over the 19th 
and 20th representatives of France, the 
United States, Great Britain, Italy and 
Belgium. 

The Germans accepted, and the big- 
wigs met. The French and Germans met 
apart from the others, there were other 
groupings, they all met together; but 
most important were the French and 
German meetings away from the rest. 
Our information is meager, but appar- 
ently there was no attempt at definite 
decisions, but, in the main, an effort by 
exchange of data, by unaggressive expo- 
sition of viewpoints and difficulties, to 
create mutual understanding and a spirit 
of sympathetic collaboration preparatory 
to the grand meeting at London sched- 
uled for 6 P. M. of the 20th, which should 
embrace all the participants in the Paris 
conversations and others (as Premier 
MacDonald, Mr. Snowden and the Japa- 
nese Ambassador to Britain) and should 
deal decisively with the German problem. 

As I write, these gentlemen are as- 
sembling for their great task. It is, of 
course, of the greatest importance (the 
world rings with it) that our chief rep- 
resentatives, Mr. Stimson and Mr. Mel- 
lon, are clothed with full powers. Tem- 
pora mutantur. 

At the end of the Paris conversations. 
the French and German participants 
issued a joint communiqué which con- 
tained the following passage: 


The representatives of the two govern- 
ments met in Paris on July 18 and 19. 





They were in agreement in recognizing 
the importance of this meeting and in 
affirming that it should mark the begin- 
ning of a trusting collaboration. 

The German Chancellor set forth the 
different aspects of the crisis from which 
his country is suffering. Representatives 
of the French Government, recognizing 
the gravity of this crisis, declared that, 
under the reserve of certain financial 
guarantees and measures of political ap- 
peasement, it would be ready later to 
discuss the terms of financial cooperation 
within an international framework. 


That expression, “under the reserve of 
certain financial guarantees and meas- 
ures of political appeasement,” doth 
much intrigue us. Certainly, this being 
a joint communiqué, nothing offensive 
to German susceptibilities is intended. 
Financial guarantees, of course, but not 
such as to imply a soupcon of tutelage, 
of servitude. ‘(Measures of political ap- 
peasement”—I give it up. 

At last report the Germans continued 
to keep cool. The reopened banks were 
pursuing their restricted operations with- 
out accompaniment of much to-do. The 
mark was fighting bravely at about 23 
cents. 

It is estimated that German nationals 
have foreign investments to a total of 
the equivalent of about 8,000,000,000 
marks, or nearly $2,000,000,000. A de- 
cree of the German Government dated 
July 17 required all German taxpayers 
to state under oath the extent of their 
foreign holdings and all German banks 
to give similar information respecting 
their clients. This is construed as a step 
toward forcing home German foreign 
holdings. Repatriation of the major part 
or, maybe, a fourth only, of these hold- 
ings might make unnecessary large new 
credits to Germany. The estimate of 
$2,000,000,000 includes both long and 
short term investments. The McKenna 
report published in 1924 estimated that 
on Dec. 31, 1923, Germans held foreign 
investments to a total of 6,750,000,000 
marks and that, in addition, there was 
foreign currency in Germany to a total 
of 1.200,000,000 gold marks. 

That’s interesting: The 500,000,000 
marks ($119,000,000) syndicated guar- 


antee for commercial loans to Germany, 
in which guarantee about 1,000 of the 
greatest banks and industrial concerns 
of Germany participate, the latter includ- 
ing the Dye Trust, the Potash Syndicate, 
the Siemens concern, the North German 
Lloyd and the Hamburg-American Lines. 

The government issues a decree giv- 
ing “legal formulation” to the above. It 
proposes to have the Gold Discount Bank 
perform functions assimilated to those 
performed by the Bank for Industrial 
Obligations created under the Dawes 
Plan. 


“It is” (according to an account of the 
matter in The New York Times) “the 
intention of the banking, commercial and 
industrial enterprises allied in this move- 
ment to create such a degree of confi- 
dence abroad in the Gold Discount Bank 
that it will gradually become a clearing 
house for foreign credits, and if such 
confidence is regained, it is believed that 
Germany will not have difficulty in 
mobilizing the credits and capital re- 
quired by her business.” 

The Hanseatic Commercial, Industrial 
and Shipping League estimates the total 
of the foreign debts of Germany and 
Germans at about the equivalent of 
$6,400,000,000. This total includes 
$2,700,000,000 in short-term debts, $2,- 
207,000,000 in long-term debts, $952,- 
000,000 in “foreign holdings,” and $476,- 
000,000 in foreign-owned real estate. 

The Reich floating debt is about $450,- 
000,000. 

June exports aggregated the equiva- 
lent of $169,000,000 in value (a very low 
figure), the drop being serious in respect 
of textiles and iron and steel products 
(this total not including exports in kind, 
valued at $8,000,000); imports totaled in 
value $144,000,000, a considerable in- 
crease, chiefly in respect of raw mate- 
rials. 

New long-term home loans in the first 
half of the year aggregated 432 000,000 
marks. Foreign long-term loans in the 
first half of the year aggregated 500,- 
000,000 marks, of which 315,000,000 rep- 
resented the second instalment of the 
Swedish Match Trust Loan. 
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Banking Statistics—Brokers’ Loans—Gold Movement 
Statement of Member Banks Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- * . 
TING MEMBER fifilions) LEADING CITIES in Reporting Centres Banks 
lions . 
an nee (Thousands) (Millions cf eg iit ila 
July 15, Jab eat 8,Ju Y, 7 16, July 15 July €Suly 16, ———-Week Ended Loans: 1931." “1931.” “1930. 
Loans: 1930. 1931. 1931. 1930. | Feaeral Reserve Centres ‘Tuly 15, 15, ‘Suivt, Seige | On cocurities ..................000. $2,712 $2,758 $3,537 
On securities.... $6,633 $6,668 $8,397 $732 $727 $937 District. Included. 1931. 1930. MCN 6 555 \500s4Jaceandacccaseien 2,381 2,397 2,415 
All other........ 8,002 _7,968 8,508 48 549 650 |, poo 16 e.. $513,863 $664,368 > eee gee 
| rr $14,635 $14,636 $16,906 $1,280 $1,276 $1,587 2-New York........ 14 58,450,371 5,080,291 7,508,312 WEEE cc sesovcnsesccsssccesecccssccte (eee Geel 
Investments : 3-Philadelphia ..... 18 497,487 510,638 563,707 | Investments: so 
U. S.Govt. secur. $4,119 $4,124 $2,915 $340 $335 $193 4—Cleveland .. 625 560,607 553,943 764,298 United States Govt. securities...... $1,587 $1,607 $1,110 
Other securities. oe) 3,727 _ 3,285 230 296 254 5—Richmond ....... 24 260,682 281,070 312,300 QURCF SOCUTIEIOS . 2... ccccccccccccces ‘ 1,043 1,008 
ers 7 ,851 $6,200 70 1 7 | G—Atlanta .......... 26 199,859 204,638 239,493 : ees eee en 
Tot. loans & inv. 82:45 487 $23;1068 $1°890 si'907 $2054 7—Chicago .......... 381,273,890 1,100,211 1,523,368 Fotal investments .............++ $2,619 $2,650 $2,119 
Res. with a ne ee ee ee a BUS ” 145,410 137.696 180,657 | Loans and investments—Total....... $7,712 $7,805 $8,070 
Reserve Banks +e $1,854 $1,840 $174 $186 $187 | 10 Kansas Cuy...... & 290, 263,890 398,799 —— ne 
Net demand dep. 13,445 13,604 13,784 1,183 1,256 1,272 | 1—Dallas - 2 ee ie ee ea ee Reeve Bae. "$85 —= & 
e eman e . ° . . -90..ldi—“‘éi “CBR 11100 OB4R.9922 020i RG7.142 | VASE IM VAUIL.. 0. cc eww ccc ceees 
‘Time deposits. . P. a Ee rie THES UBS M2tt | 12-San Francisco... 27 634,111 645,923 867,142 | KetMaotand deposits, ..122222272222 5.7 658 O56i 
Govt. deposits. . 237 271 134 20 6 — Se EE, bse x0 6:6.04-0'4.00:3446605% 1,150 1,163 1,444 
Due from banks. 1,698 1,702 1,604 174 178 208 NE cs nnticesicakie 266 $10,170,652 $9,651,061 $13,489,412 | Government deposits ................. 73 83 40 
Due to banks... 3,602 3,719 3,394 334 359 354 | New York ) eee 1 5,114,437 4,717,347 7,111,739 | Due from banks Pires desde cates deasces 102 103 90 
Borrowings from —_ SD RG 5 6.5.0.5 0 4056500:64502440400% 1,201 1,258 1,132 
Fed. Res. Banks. 43 40 45 7 1 2 | Total outside N. Y.C. 265 $5,056,245 $4,933,714 $6,377,673 | Borrowings from Fed. Res. Bank.... ... Hea bom 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
pxsounces see Rema sit Te Poyaat bm Past rn ie ogy 
le uly uly uly uly 22, u u Total Bills Total U. 8. F. R.N - 
1931. 1931. 1930. 1931. 1 _ ae, District. {+ neath Gen. Secur. in P —abaae I ag yy ae 
Gold with Fed. Res. agents.. $2,003,339 $1,990,864 $1,558,214 $416,619 $406,919 
eas ‘coltamiion tual oak Boston See = 943, $8,174,000 $53,162,000 $135,603,000 —_$141,805,000 83.3 
Us Treasury secre mise saan samme same snare | Rep seus 00) Tepasone sabes om Loar TeeaD Bh 
Cleveland ........ 16,952,000 72,085,000 198,968,000 189:331 000 83.8 
Cea notes ee), elm $2,032,423 $2,020,185 $1,595,028 $429,643 $419,706 $273,397 | Richmond --.-. se 17,429,000 31,558,000 | 67,864, 50,927,000 66.3 
Gold settlement fund with Chicago ............ 11,897,000 $5,339,000 379957000 320 757000 a2 
Federal Reserve Board..... 463,011 464,413 601,767 180,849 162,905 241,418 | St. Louis ..........: 9;286,000 30,476,000 72,268,000 68,436,000 75.8 
Gold and gold certificates Minneapolis | beccsise 4,354,000 27,758,000 49,623,000 46,954,000 71.0 
held by banks............... 928,913 924,551 827,432 618,196 617,418 494,728 Kansas City 19:115,000 38,077.00 63,393,000 82,044,000 67.8 
Total gold reserves........ $3,424,347 $3,409,149 $3,024,227 $1,228,688 $1,200,029 $1,000,543 | Gon ttrancisca °°" % 471, »649,000 57.4 
Reserves other than goid..... i7s'son T7989 * 100/894 -5'oa1 pe 256 49'948 | SAD Francisco 39,873,000 52,031,000 177,777,000 179,701,000 _78.2 
Total reserves ............ ,597,951 $3,581,138 $3,194,061 $1,288,629 $1,258,285 $1,059,491 : 
Non-reserve cash <0.00.00.... - 7899 70133 as 67,835 . 25,463 26,011 16,224 Foreign Bank Statements 
8 scoun ° 
Secured by U. S. Govern- BEICHSSANE 
ment obligations ......... 78,204 59,997 59,629 12,901 13,364 12 (Thousands of Reichsmarks) 
Other bills discounted... .:. 103,398 101,806 130,941 10/280 10,866 5, é uly 1 1s. ft Suly ; tees ten uty - uty - 
Total bills discounted..... $181,602 $161,803 $190,570 $23,181 $24,230 $26,935 1931. 1931. 1931. 1931. 1930. 
Bills bought in open market. 67,033 70,408 150,523 16,919 17,907 37,175 {| Gold coin and bullion.......... 1,366,092 1,421,756 1,421,095 1,411,173 1,765,571 2,618,731 
S. Government securities: Reserve in foreign currencies.. 124,367 370,989 299,574 92,594 ,309 "183'851 
| Ui SPeRersspe 189,946 185,781 42,750 53,802 52,643 2,798 | Bills of exchange and checks. 2,750,019 2,554,992 2,578,687 2,349'775 2, 019.064 1,486,029 
Treasury notes........ ioe 46,242 49,760 260,835 5,550 7,049 93,222 | Silver and other coins ......... 78,723 84,354 77,991 ‘214,476 °199,131 "162,162 
Certificates and bills 441,813 442,312 272/554 110,183 111/581 84,197 Notes on other banks.......... o5e'2 98 188 352333 122,708 17,826 20, 168 
eer ac checes s ¢ ‘ 651 ¥ x 
Total U. S. Govt. securities $678,001 $677,853 $576,139 $169,535 $171,273 $180,217 IED ncexcdisescaccveesce 102,259 102,264 102,765 102,916 1o2'709 101,088 
Other securities ............. 7,174 11,093 7,323 3,215 6,520 5,250 | Other assets .................. 56 386 861,431 855,863 579,980 573,973 7291431 
Notes in circulation............ 161,809 4,110,418 4,294,685 3,725,980 3,888,610 4,189,916 
Total bills and securities... $933,810 $921,157 $924,555 $212,850 $219,930 $249,577 her maturing obligations. ... “307 114 342,762 397,949 433,043 323,620 426,712 
Due from foreign banks...... 725 3,725 705 256 3,256 231 Other RINE 55a. 65.c00 500d << 240 691,960 587,147 263,919 251,480 264/122 
F. R. notes of other banks. . 15,862 16,465 553,600 4,083 5,461 eee WIND 5 c.0.0:04.4.0.0006200609.006 20 0% T% T% T% 4 
Uncollected TO ON “oe at aoe as 16. rey *Cable report; subject to revision. fAs reported in the official Reichsbank statement. 
RE IND vccocsassdscees . » 8 5 ’ ’ 
All other resources........... 26,939 26,906 13,146 11,513 11,546 5,421 BANK OF ENGLAND BANK OF FRANCE 
Total resources........... $5,161,143 $5,251,569 $4,835,649 $1,678,169 $1,706,179 $1,504,534 (Thousands) (Millions of francs) . 
LIABILITIES. July 22, July 15, July 23, July 18, July 11, July 11, 
Federal Reserve notes in ac- 1931. fos. 1830. 1851, that, 1830. 
tual circulation ............ $1,730,752 $1,716,621 $1,356,180 $295,998 $285,422 $158,714 | Circulation ........ - £356,008 £358,913 £364,137 | Gold ............... 56,646 56,227 44,912 
Denaaie Public deposits. 16,373 15,676 9,904 | Sight bal. abroad.. 8,659 8,029 6,737 
Member bank—reserve ac- Private depos 92,943 100,133 103,471 Negot. bill bought 
Roe Sed 2,431,802 2,435,530 2, 432,086 1,087,796 1,084,654 1,033,682 | Bankers’ accounts, 60,179 66,429 67.265 abroad ........... 16,970 17,582 18,964 
ETP (aackkehcapheees 17,990 17,501 2,641 2,301 1,848 | Other accounts .... 32,764 33,704 36,206 | Com’ 1 bills, France 4,431 4,166 4,968 
Foreign bank ............+-- 58,481 56,159 ‘S160 vee 21.5 akeat a securities... 34.378 20,020 51,355 Ad. ageing | dof 2,839 2,822 2,725 
eoccccceces & i d ® . \e er secu OS... , A 8 egotiable nds oO: 
Other Copesite ... oe he <= sais aise Tima Discts, & advances 67,098 7'406 7,088 aginking fund ..... 5,062 5,082 5,304 
| ee 535,005 539, 484, 118, ,128, 5 > irculation ........ é a 293 
Deferred availability items. . ” 440,440 = 540,433 532,632 114,942 143,694 50,896 | Credit cur’t accts. 22, 21,533 15,594 
Capital WUTENG adecacccast > 166,796 166,844 169,882 64,386 64,393 155,033 | Tot. sight liabilities 100,576 99.719 87,887 
GATE SEEDED 274,636 274,636 276,936 80,575 80,575 80,001 i 44.8% | Ratio .............. 56.32% 56.39% 51.10% 
aul - liabilities..........- 13,514 13,183 15,117 3,871 3,726 4,970 | Bank rate ......... 344% 2%% 3% | Bank rate .....27: 2% 2%4% 
Total liabilities.......... $5,161,143 $5,251,569 $4,835,649 $1,678,169 $1,706,179 $1,504,534 
Ratie “otal. epeerves, to de- 
onete liabilit ies combi. ned... 84.3% 84.1% 83.2% 91.1% 89.0% 87.4% BROKERS’ LOANS 
ontingent liability on bills __NEW YORK REPORTING MEMBER BANKS 
Spondents oy (OrelBD COFFe” 595,111 $289,851 $481,315 $96,598 $04,545 $158,968 7 aie | = eae 
RESERVE BANK CREDIT AND BROKERS’ LOANS 
SELATES Esa (New York Reporting Mem>er Banks) | 
(In Millions of Dollars) (Millions of Dollays) 
—Net Change Since— Own Out-ot- BF — | 4g 
July wa». as Ac- Town Oth- De- 
1931. count. Banks. ers. 1 tal. mand.Time. 
Bills discounted ...... 182 +20 July 22....1,083 215 168 1,416 1,001 415 | 
Bills bou ught : 67 _ — July 15....1,055 209 166 1,430 1,028 402 
U. S. certificates..... 678 -. |6«=l Se July 8....1,090 194 171 1,455 1,072 383 
Other Reserve Bank July 1....1,129 181 169 1,479 1,098 381 
aay ioe 16 -25 —13 | June 24....15065 170 171 1'406 1.032 374 cae 5 
Total Reserve Bank 9 4 June 17....1,070 177 172 1,419 1,060 an 
eee eee ees eee _—_ = 1930. 
Monetary gold stock. 4, 951 t—8 +428 « 
Tet Eocene July 23....1,619 776 832 3,226 2,624 603 ms | < 
* yilpipegeapeensmee! i: a i DISCOUNT RATES OF CENTRAL BANKS x a 
oney in circulation.4,792 +—16 +385 Federal Reserve Pret fete Semten _ re) 
go bank propery Om ‘ Syst Rate. Established. Rate. 3 7 peemraiini 4 0 
uot! eae ooeeam wa mes oan. Re 2 May Z. 1931 2% 2 uw 
funds, non-member 3 Philadelphia Lacioex’ 34 May 7. 1931 oy, u _ 
— ee ee KS US Cleveland .......... 2 May 8; 1931 3 3 n 
GOLD MOVEMENT ME cscs soeae an. 10, 1931 3a 4 ae ae 
CL 5:0:6500-4:000.06% ay 9, 1931 a 
_ as Canes any Sh, See. Ta .....-.:.. 2 May 9/1931 3 4 3 
pe Minneapolis Sneees Sept. 12, 4 = oD 
Ey nc asessenctusces $4,035,000 Kansas City 3 May 21, 1931 all 
From Canada ................... 1,004,000 | Pattee 777.3) May 81981 30 | Jao 
Chiefly from Latin-American San Francisco ..... 2% May 22,1931 3 FOR ACCOUNT FOR 
CEE, i cvcccdeeededeeeadsecas 129,000 Engiand ............ 8 July 23, 1931 OF OUT OF je} = 
en Ren, BI 606 4030050000000 Jan. 3, 1931 30 2>— TOWN BANKS — nT 2 ~ 
2 Ls gg itt eke camekntnbiadnnsod $5,168,000 GOMEEM 5... cece ass 10 July 16,1931 7 ee C pe Jue t 
mpor aie 1.000.000 Y signage 5% May 19,1931 6 a OP m Lis 
© Italy -..----..s.- veeeses ee es $1,000, Netherlands ......... 2° May 16,1931 2 
Earmarked gold, net increase.... 14,000,000 | Switzerland .......... 2 Jan. 22, 1931 tha 
a ce oe $15,000,000 | Busta, ot = {4 
Week Ended July 15, 1931. Colombia .. 8 " 
I caw am 
ECE ee ere ee $800,000 Indie ted EE i EE 1 
From China .................+55- cc call CER 5.11 Oct. 7, 1930 5.48 
Chiefly from Latin-American OT eee Nov. 8, 1930 4% 
COURTTIES . 2.0... cece eee cecceees 103,000 Spats ridvnevdeasnenen 16% July : = 6 ee Ss PRE 2 teu Sue = oO 
= wi | eee i ee | 
| IS a ari see 1,371,000 | Argentina ............ $ May 29,1981 6 | 929 1930 1931 
Suememal gold, net increase. 500,000 tCommercial discounts. 
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Bel of 


in a NEWS 
newspaper 


THE 170-odd million copies of The New 
York Times bought by readers in 1930 weighed 
107,000 tons. In a broad sense every pound, 
including that represented by 26 million lines 
of advertising, was news. All mewspaper. 

Reduced to approximate averages, the 50- 
page weekday Times is bought every day by 
more than 475,000 people; the 215-page Sunday 
Times by more than 775,000. Many hundreds of 
thousands of intelligent readers prefer a news 
newspaper. 

Who are the people for whom The Times 


in 1930 printed almost 15 billion pages of sezws- 


paper .... spent a half million dollars for cable, 


radio and telegraphic tolls on news . . . . main- 
tained wews bureaus and correspondents in 22 
foreign countries . . .“covered” the entire polit- 
ical, financial, business, cultural, scientific and 
sports world? 

They are men and-women interested only 
in facts and full, unbiased discussions; who want 
all the news; who like to hear both sides of 
important questions; who prefer to form their 
own opinions; who insist upon the privilege of 
thinking for themselves. 

Their need for complete, honest, uncolored 
information impels them to place their faith in 


the news columns of The Times. 


The New York Times has an asset of incal- 
culable worth—reader confidence. 

Advertisers know the value of the confidence 
the readers of The New York Times have, not 
only in its news but in the advertisements it 
prints, for a scrupulous care safeguards The. 
Times advertising columns. 

As evidence of the place held by The New 
York Times in 1930, it carried 26,353,281 lines 
of advertising—a greater volume than any other 
newspaper in the world. 

As a newspaper, and as an advertising me- 
dium, The Times exemplifies the belief of the 
thinking public in a news newspaper, and in 


its advertising value. 


The New Work Gimes 


“ALL THE NEWS THAT’S FIT TO PRINT” 





This is one of a series of advertisements prepared by the advertising agencies placing the largest volume of advertising in The New York Times in 1930. This advertisement is by Doremus & Company 




















